





INCLUDING 


Railway & Industrial Section 


Sank & Quotation Section 
Bankers’ Convention Section 


Railway Earnings Section 


COPYRIGHTED IN 1923 BY WILLIAM B. DANA COMPANY, NEW YORK. 


VOL. 117. NEW YORK. AUGUST 25. 1923. 








issued Weekly 
$10.00 Per Year 


financier! 
COMIC 


Electric Railway Sectiog 
State and pi Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 18679, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 


NO. 3035, 


William B. Dana Co., Publishers, 
138 Front St, N.Y City. 








Sinancial SH inancial 











CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


HARVEY FISK & SONS 


INCORPORATED 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





$27,000,000 
- $186,000,000 


Capital, Surplus, Profits 


Established 1874. 
Deposits, June 30, 1923 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


Foreign Exchange Trust Service 
Bond Department 











GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 
Capital, - $1,000,900 Surplus, - $1,000,000 


A Bank for the Buiiders of Business 


U.S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


¢.F. .CHILDS & Co. 


Oldest 2 Exel in vey 
Se oe xXCitsively m 


NEW YORK—BOSTON— CHICAGO 
ST. LOUIS — DETROIT — CLEVELAND 
PITTSBURGH-CINCINNAT!-MINNEAPOLIS 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 





57th St. & Fifth Ave, 
“CHARTER NO. 1” 


First NATIONAL BANK 
PHILADELPHIA 


40th St. & Madison Ave. 





Member Federal Reserve System and 


LIVINGSTON E. JONES. President N. Y. Clearing House Association 


: 
Harris, Forses & Co, 


Financial 





Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
| oy oe = and corporations and 

eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 


—_—— 





WHITE, WELD & CO. 





Enpwarp B. SmitnH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


| PHILADELPHIA NEW YORK 





‘The Chase National Bank 
| of the City of New York 


57 BROAD" WAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (June 30 1923) 


OFFICERS 
ALBERT H. WIGGIN, 
Vice-Presidents 
Gomuel H. Miller Heury Ollesheimer 
1 J. Schmidla C 


pp Alfred C. Andrews 
Robert I. Barr 


Sherrill Smith 


Assistant Vice-Presidents 
M. Hadden Howel 


399,186,671 


President 


George H. Saylor 


Comptroller 
| Phomes Ritchie 





Cashier 
William P. Holly 
DIRECTORS 


| Edward R. Tinker 
Edward T Nichols 
| Newcomb Carlton 

Frederick 


F. Edson W 
Hs Ecker Alfred P Sloan, Jr 
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Investment Houses Mouses and Drawers of Foreign Exchange 


eee eOeOOEeOeeeeeee 


I. P. MORGAN & CO,|Maitland,Coppell&Co.| KIDDER, PEABODY & C0. 


Wall Street, Corner of Broad 62 WILLIAM STREET 115 Devonshire St. 17 Wall St. 


NEW YORK NEW YORK BOSTON NEW YORK 
I 


DREXEL & CO., PHILADELPHIA Orders .xecuted for all Investment Securities. BRANCH OFFICES 
Corner of 5th peat Chestnut Streets lj Act a of Corporations and negotiate and 216 Berkeley St., Boston 


45 East 42nd St., New York 
MORGAN, GRENFELL & coO., LONDON | Bills of Exchange, Tele hie Transfers, 18 Weybosset St., Providence, R. 1. 
No. 22 Old Broad Streot Letters of Oredit 


on Commercial and Travellers 
MORGAN, HARJES & CO., PARIS. | The National Provincial & Union Bank of 


W... Place Vendome England, Ltd., London, Letters of Credit 


Securities bought and sold on Commission. | Messrs. Mallet Vossen & Cie, Paris, 
4 : an 

Foreign Exchange, Commercial Credits. Principal Places in Mexico. on 

Cable Transfers. 


Oweulnr Letters for ‘Travelers, avaliable in ait] Agents for the Bank of Australasia. | BARING BROTHERS & CO., LTD. 
| TRAVELERS’ LETTERS OF CREDIT | LONDON 


SCHOLLE BROTHERS 


Five Nassau Street 


PPP PPP PD LDL PDL LPP DD DD DDI LD DAA DAA AAA 























BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORK Boston 














Bankers’ Acceptances J . & W. Seligman & Co. 


Investme iti 
vestment Securities Investment Securities 


Foreign Exchange 


ALEX. BROWN & SONS, Baltimore | NEW YORK 
| 


Commercial Credits | United States Treasury Ne 54 Wall Street 
Travelers’ Credits | Certificates of Indebtedness & Notes NEW YORK 











BROWN, SHIPLEY & CO. | EQUIPMENT BONDS | 


RAILROAD | 
| TANK CAR 
| 








T. Suffern Tailer James G. Wallace 


epenoiws LAZARD FRERES 


19 Nassau Street 


TAILER &@ FREEMAN & COMPANY NEW YORK 


Biesibens How Foss Steck Taatenge LAZARD FRERES & CIE., Paris 
34 PINE STREET NEW YORK 5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londos 
——— 11 Old Broad Street 


Investment Securities [Lawrence Turnure & Co. ad SRE SE age ee 


64-66 Wall Street Lazard Brothers & Co., Ltd., Antwerp 
New York Lazard Freres & Cie., Mayence 


Winslow, Lanier & Co ! Investment securities bought and sold on com- Foretgn Exchange 
* mn 


ission. ‘Travelers’ credits, available through- Securtites Bought and Sold on Commisston 


jut the United States, Cuba, Puerto Rico, Mexico, eoucmedgetre’ 
59 CEDAR STREET |Central America and Spain. Make collections 
NEW YORK | m and issue drafts and cable transfers on above 

| countries. 


BANKERS. London Bankers: London Joint City & 


| Midland Bank, Limited. 


Deposits Received Subject to Draft. Interest | Paris Bankers: Heine & Co. 
Allowed on Deposits, Securities & 
Bought and Sold on 


Comalssioa. August Belmont & Co. |New York Philadelphia 


reign change, eters 45 CEDAR STREET, NEW YORK Pittsburgh 
¥e Ex Le of Credit . C Baltimore Washington 
— “Lith ae Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 


HEIDELBACH, ICKELHEIMER & CO. My cineca Investment Securities 


Available in all parts of the world. 


37 William Street Draw Bills of Exchange and make 
g Cable Transfers. Members 


MEMBERS N. Y. STOCK EXCHANGE Execute orders for the purchase and sale of New York, Philadelphia and 


tfecute orders for purchase and sale of ee Pittsburgh Stock Exchanges 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. GRAHAM, Parsons & Co. 


Issue Commercial and Travelers’ Credi 435 CHESTNUT ST. 30_ PINE ST. 
available in all parts of the world. " ee sca aaa HUTH & co. 


Investment Securities 


622 Fifth Ave., New York 









































30 Pine Street New York 
John Munroe & Co. Deal in and Purchase 


Issues of ' > . ‘ 
100 BROADWAY iinw your MUNICIPAL BONDS, | Sterling & Dollar Commercial Credits 


and 
Letters of Credit for Travelers BONDS ope nOTES Financing Importations of Produce. 
Deposit Accounts 


RAILROADS, UTILITIES AND 
Oommercial Credits. Foreign Exchange INDUSTRIAL CORPORATIONS 
Cable Transfers. 


of Correspondents of 
MUNROE & CO., ESTABLISHED VALUE FRED® HUTH & CO., London 


PARIS PAU Cable Address “Graco.” Philadelphia. 
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Lee, Higginson & Co. 


Investment Bankers 


- Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 
Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








| 


100 Broadway, New York 


Telephone r 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bidg. 


INVESTMENTS 








PARSLY BROs. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Investment and Financial Bouses 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 
Investment Securities 


16 WILLIAM STREET 
New York 








MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members *"~» York Stock Fzchange ( 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 








——e 











HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Serantan 





ROBINSON & Co. 


26 EXCHANGE PLACE 
New YorK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Parker & Company 


Members New York Stock Exchange 


Investment Securities 


49 Wall Street New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


‘5 State Street, BOSTON 


24 Broad Streets NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AMKALG 


Established1865 
5 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 








{ 





Financial Financial 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


CHASE & COMPANY 


BONDS 


We extend the facilities of our organi- 

zation to those desiring detailed infor-' 19 CONGRESS ST., 
mation or reports on any of the com-| 

panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
(Paid up Capital and Surplus, 
$45,000,000) 
71 Broadway - New York | 


BOSTON 


Members Boston Stock Exchange 





—— 


MUNICIPAL AND RAILROAD] J.R.SCHMELTZER&CO. 
BONDS 


BONDS 











SIMON BORG & CO. 


Members of New York Stock Eechange 
No. 46 Cedar Street New York 


MHIGH-GRADE 
INVESTMENT SEKCURITI™® 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


888 SOUTH MICHIGAN AVE., CHICAGO 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 





New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON St. Louis New York Chicago 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











Cincinnati New Orleans 




















BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exc’".nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


DERIDDER, MASON & MINTON 


Investment Securities 


27 William St., N. Y. Tel. Broad 1940 























| 








RAILROAD 





i Merrill, Lynch & Co. 








FRAZIER & G. 


INCORPORATED 


Investment Securities 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


Investment Securities 


Wew York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 





New York Offices 





Main Office-120 Broadway 





Uptown Office—11 East 43rd St. 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS &CO., inc. 


7 Wall Street New York 








PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.15% to 6% 


Principal and interest payable in 
United States fun 


Write for Circular C-23. 
Wood, Gundy &Co. 
Incorporated 


14 Wall St, New York 
Teronto Winnipeg Montreal London, Eng 
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BANK OF MONTREAL | 


Canadian 





Established over 100 Years. 


Capital Paid Up _._. $27,250,000 
Rest Reo aa 27,250,000 
Undivided Profits_____ 882,941 


Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & COMPANY 
Montreal 


Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 














URNET 
PORIEOUS 


17 St. John Street Montreal 
* 4TOCK AND BOND BROKERS 





Canadian Bonds 


fagquirtee Solicited=Offeringe on request 


McLeopYounc WER 


CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 
145 St. James St., Montreal 





Co. 
INVESTMENT BANKERS 
23 JORDAN St. TORONTO 


It 


——eeeee- 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL.............- $15,090,0 


$15,000, 
President, Sir Edmund Walker, C.V.O., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


_H. AN 
-  SOSIENSON, 
SOHN MORTON Agents 


Buy and Sell Sterli nd Conti ta 
4 and Fable Youhslere. Collection 
made at all ts. 








LONDON OFFICE—2 Lombard Street, B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE DOMINION BANK 


ren OFFICE, TORONTO 
Paid-Up ibe as Ae x 
Reverre Fonds & Undivided Brofita Rpt 


Sic Edmund Osler. 
President. 


Olarence A. . 
New York Agency, 35 Wall Strect 
ee o. 8. Howard, Agent 


73 Cornhill 
Manager 


CANADIAN AND FOREIGN EXCHANG 


BOUGHT AND SOLD 


London Branch, 
8. L. Jones, 


TRAVELERS’ AND COMMEROIAD 
LETTERS OF OREDIT 





THE 


UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 











Hamilton TorontoLondon, Ont., Winnipeg 





Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholdors 








Good territory for personal producers, undez 
lirect contract. 





Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 








00 Pine Street and 186-138-140 Front Street 


The Acknowledged Authority 
on Cotton the W 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers consult the “Chronicle” for an accurate resume 


orld Over 


bankers and textile manu- 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0614, John 06158, John 5805 








HOME OFFICE 
‘96-107 Fifth Avenue New York City 








The Facts 
About Speculation 


A New Book by 
Thomas Gibson 


Author of “Pitfalls of Speculation”’ and 
*‘Simple Principles of Investment”’ 


For particulars address 


GIBSON & McELROY 


Dept. C 53 Park Place New York 
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Banque Nationale de Credit 


500,000,000 
94,000,000 
fre. 2,439,000,000 


Head Office 
PARIS 


450§Branches in France 


GENERAL BANKING BUSINESS 





Australla and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
$29,321,800 
18,376, od 
Dilley of Proprietors... 29,321, 


Aggregate Assets 80th rah 1922. shce'eas o5/0a8: 738 


Pa moger 
yy and AGENOIES in the Aus- 
ew Zealand , Papua (New 
ev and of Austrajasian Banking Busi- 
us 
— ercription other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Capital Authorized and Issued ___-_ £9,000,000 
Capital Paid Up 
Reserve Fund 
Reserve Liability of 
Proprietors 


The Bank has 43 Branches in VICTORIA, 42 

in NEW SOUTH WALES, 19in QUEENSLAND 

14 in SOUTH AUSTRALIA, 20 in WESTERN 

AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. ‘Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W. J. Essame. amt. Mer.: W.A. Laing. 
Secretary: F. . MeIntyre. 


— 
— 











USE AND CONSULT 
the Classtfied Depariment of 
the 


Financial Chronicle 


Our Classified Department faces the 
ineide back cover. 

















The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 
Cable Address—Natdis Lendon. 





NOTIOE ie hereby given that the RATES OF 
INTEREST allowed for money en Deposit are 
as fellews: 

2% per annum at call. 

2%% at 7 and 14 days’ notice. 

Appreved Bank & Mercantile Bills discounted. 


received on de at rates advertised 
a te time; for fixed — upon 
agreed terms. ae gran en ap- 

PHILIP HAROLD WADE, Manager 


Foreign 


COPD DDI DDD DDD IDL IO LLL OL LEO LEO 


LPP DOI II IIIS 





Paid up - 
Uncalled' - 
Reserve Fund . 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, “‘Udisco, Lendon’”’ 
Capital Authorized and Subscribed 


$5—=£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed 
Capital Paid Up 
Reserve Fund and Surpl 
Deposits, etc., at 3ist 


=e" 


us Profits . . 
warn mg 1922 


° see, cue. eee 
- 11,744,450 
. 8,130,495 
: $195671,980 





348 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS, 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1888 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


ne 





Paid Up Capital 


Reserve Fund - 


($6=<1.) 
Subscribed Capital - 


$217 ,235,400 
$46,547,080 
$45,000,000 








Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World. 


























NATIONAL BANK 
of EGYPT 


Head Office - - CAIRO 
Governor -_ 8B. Hornsby, O.B.E. 





FULLY PAID CAPITAL - £38,000,000 
RESERVE FUND- - - - £3,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in eller Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma lon, Kenya 
Colony and at Aden yh 


Subscribed Capital 
Paid-Up Cagptes 
Reserve Fun 


he Bank conducts every dexciption of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) . -H$20,000,000 
Reserve Fund in Silver (Hongkong ween 600/00 
£4,600,000 


‘TE OR 





AND LETTERS OF CREDIT 
NEGOTIA COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J A. JEFFREY Agent, 36 Wa") St.. New York 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinop)+ 
And several affiliations 
throughout the werld. 
Authorized Capital $80 ,000 ,000 
Oapital fully paid $69,757 200 
Surplus .. ° $36 ,000 ,000 
Resources - $1,345,547,056 
New York Agency, 62-64 William St. 


PHONE - Jehn 1000 
































The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E. C. 3 


Montreal, 64 W. 


English Seth and Australian Bank, Lid. 
Mand 38 Branches & Agencies in Australis’ 





Remittances made by Telegra; hic Tran 





sfer 
Bills ee ae i? forwarded for Collection. 


of every 
caligtiel trensetiel att Aa ae 
E. M. JANION. Manager 
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Bankers and Brokers Outside New Pork 


PACIFIC COAST 





COMMERCIAL BANK 0 OF SCOTLAND, uu 


Established 1810. 


OS See £5,500,000 
Paid up Capital_......_._____._. 1,760,000 
Someta Minashas Bias 307 407000,000 
t t Sist, andl 
Head Office, 14 Goovue’ Street, Ediwboce’ 


Ales. Robb, Gen. Mer. mace tary wn od 


London Office, 62 Lombard Street. 


. Glasgow Office. 113 Buchanan Street. 
73 Branches and Sub-Offices throughout Scocdand. 


New York Agents: 
American Exchange Nationa! Ban 











International 





SEATTLE 
SPOKANE 





Banking Corporation 


60 Wall Street, New York City 





Capital, Surplus and Undivided Profits 
U. 8. $15.500,000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domine- 





lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transaction 
with Greece, where it has m established for 
80 years, and has Branc throughout the 
Country. 

Also at Alexandria, &c., in Egypt. and at 
Censtantinople. 

Head Office: Bastian House, 
ate Street 
°LONDON, E.'C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


59 CEDAR STREET NEW YORE 








AUGUSTA 


eo 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Eetablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 





eee ev 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





CARSTENS & EARLES, INCORPORATED 


Pacific Coast Securities 
Established 1891 


LOS ANGELES 


SAN FRANCISCO i 
SAN DIEGO 























NORFOLK, VA. 





yy Y 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
dents, Livingston & Co. 





Corresp 








We specialize in California 
Bunbina & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


San Francisco Pasadena Santa Barbara 





R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
618 Montgomery Street, SAN FRANCISCO 





Quotations and Information Furnished 


Pacific Coast Securitice 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





San Francisco Member+ 

410 Mentgomery 8%. San Francisce Stock 
Private Wire and Bend Exchange 

CHAPMAN DE WOLFE Co. 


ST ERANCISCO” CALIF. 
Stocks and Bonds 


Information and Quotations on all Pacifi- 
Coast Securities 
Members San Francisce Stock & Bend Exchan¢: 








NORTH CAROLINA 


ao. terre 


Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Som: 
Southern Corporation Securitice 


Winston-Salem, N. C. 








Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment Howes 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiate: 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 





NEW YORK 


* SAN FRANCISCO 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 
SAN DIEGO 








Wonter,Duutn & Ga. 


Investment 
Securities 


Sam Francisco Los Angeles Sante Barbasa 
Oakiens Pasadena San Diedo 














J. R. MASON & CO. 


Merchants Exchange, San Francisco 
Specializing exclusively in high grade 
IRRIGATION DISTRICT 
MUNICIPAL BONDS 


Yield 5to6%% Income Tax-exempt 
Correspondence & sor invited. 


_— 


a 








SPARTANSUSS, S c. 


_——nnm 








al 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 








ATLANTA GEORGIA 








MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 








CHARLOTTE NORTH CAROLINA 


Mentgemery, Als. 
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120 Broadway, New York 


THEODORE L. BRONSON & CO. 
Members New York Stock Ezchange 


Telephone, Rector 7580 





Rapid Transit St. Ry.(Guaranteed) 
Safety Car Heating & Lighting 
Broadway & 7th Avenue 

E. W. Bliss Common 

Central Crosstown R. R. 6s, 1922 
North Hudson Co. Ry. 5s, 1928 
Central Power & Light 6s, 1946 
Equitable Gas Light 6s, 1932 


Houston Gas & Fuel 5s, 1932 

N. Y. & Westchester Ltg. 4s, 2004 
Union Railway of N. Y. 5s, 1942 
N. Y. & East River Gas 5s, 1944-5 
Bklyn City & Newtown Ry. 5s, ’39 
Bklyn. Queens Co. & Sub. 5s, 1941 
Lexington Ave. & Pav. F. 5s, 1993 
New Amsterdam Gas 6s, 1948 








We hace actual markets at all times in securities local to New York and Brooklyn 











ee 
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Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 


and 
Boston 














STANDARD 
ve 
i 
L 
ISSUES 























CARL H. PFORZHEIMER & CO, 


Speciafsts in Sta i:dard Oil Securitie, 
Phones: Broad 4860-1-2-3-4 


25 Broad Street New York; 














Alabama Power Co. 
ist Ref. 5% due 1961 


Cols., Dela & Marion Electric Co. 
ist Ref. 5% due 1937 


El Paso Electric Co. 
ist 5% due 1932 
Great Western Power Co. 
ist 5% due 1946 


Houston Lighting & Power Co. 
ist Ref. 5% due 1953 





New York State Gas & Elec. Corp. 
Ist 544% due 1962 
Northern California Power Co. 
Ref. Cons. 5% due 1948 
Penn-Ohio Electric Co. 
ist 6%% due 1938 
Penn-Ohio Power & Light Co. 
6% Notes due 1926 


Public Light & Power Co. 
ist 5% due 1945 























WE OWN AND OFFER 





$24,000 
City of Rosenberg, Tex. D. O. 
6% City Hall and Sewer Bonds 
Maturing Serially 


Price (5.25 Basis 
$262,000 
Port Arthur, Tex. Ind. School Dist. 


5% School Bonds 
Maturing Serially 


Price 4.70 Basis 


DUNN & CARR 











Houston, Texas 








Adirondack Pow. & Lt. 6s, 1950|$5,000 Elkhorn Piney Coal Mining 


American Can Deb. 5s, 1928 
Buff. & Lake Erie Trac. 5s, 1936 
Equitable Gas Light 5s, 1932 

1 ong Island RR. No. Sh. 5s, 1932 
Fark & Tilford Deb. Gs, 1936 
ochester Ry. Ist 5s, 1930 


Lo'vay Coll. Ref. Dev. 514s, 1931, 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel. Rector 9261 








ECURITIES 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining Pfd. 
Sugar Est. of Oriente Pfd. 


FARR &CO. 


Members New York Stock Exchange 
188 Front St., N. Y. Tel. John 6438 


i: | UGAR 




















WANTED 


6s, 1930 


JAMES CAROTHERS & CO. 


Members Pitisburgh Stock Exchange 
018 WOOD ST., PITTSBURGH, PA. 





Dayton Power & Light 5s, 1941 
Portland Gas & Coke 5s, 1940 
Brooklyn Union Gas 6s, 1941 


HAWLEY & STEWART 


111 Broadway New York 











Indiana Steel 5s, 1952 
Panhandle 34s, 4s, 44s 

Bush Terminal 4s, 1952 

Pacific Light & Power 5s, 1942 
Pacific Light & Power 5s, 1951 
San Joaquin Lt. & Pr. 5s, 1945 
Newport & Cinn. Bridge 414s, 1945 
National Tube 5s, 1952 


McKINLEY 


Sixty Broadway, New York 





Members New York Stock E. 


South Pacific Coast Ist 4s, 1937 
Tenn. Coal, Iron & RR. 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Cleveland, Marietta 4%s, 1936 
Belgian 6s, 714s, 8s 

Amer. Tel. & Tel. coll. 5s, 1946 
Montana Power Co. Preferred 
Singer Manufacturing Co. 


& MORRIS 


Tel. Bowling Green 2150 to 2157 

















M-K-T 


Bond & Stock Scrip 


Denver & Rio 


Grande Western 
New Securities (W. I.) 


Atles Portland Cement 
Davis Coal & Coke 
Indiana & Illinois Coal 
Kirby Lumber 

Kirby Lumber 6s (W. I.) 
Mercantile Stores 
Western Maryland Ist Pfd. 
Woodward Iron Com. 


Wm. C. Orton & Ca. 


64 Wall St.. N. ¥. Tel. Hanover 9690-9697 








Cincinnati Gas 
& Electric lst 5s, 1956 


JELKE, HooD & Co. 


Afembers New Yurk and Chtoago Stock Exche 8 
40 WALL STREET NEW YORE 


Telephone John 4800 








Chicago Detroit 








Bellaire & S. W. Traction 5s, 1926 
Connellsville Water Co. 5s, 1939 
Panhandle Traction Co. 5s, 1932 
Steubenville Mingo & Ohio Val. Tr. 6s, 1925 
Steubenville & Wheeling Trac. Co. 5s, 1935 
Versailles Traction Company 6s, 1927 
Whecling Traction Co. 5s, 1931 

Wheeling & Western Trac. Co. 5s, 1926 
Westmoreland Water 5s, 1964 

Warren Water 5s, 1927 & 1941 

Butler Water 5s, 1927 & 1931 

New Castle Water 5s, 1932 & 1941 


Pittsburgh Listed & Unlisted Stocks and Bonds 


STOUT & COMPANY 


601 Union Bank Buil » Pittsburgh, Pz. 
Mombes Puishurgh Sick Bschangs 


GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH.IPA, 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 % 
U. S. Refractories 6s, 19 ‘2 
Monon-West Penn 6s, 1928 
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Birmingham Ry. Lt. & Pr. 44s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4%s, 1935 
New Orleans Ry. & Lt. 6s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 & Ctfs. 
United Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 new 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 


White Rock Mineral Springs Common 


BENJAMIN, HILL &Co. 


55 BROADWAY, N. Y. WHITEHALL 1988 








Wanted 


100 American Colortype Pfd. 
6000 American Thread Pfd. 5 
100 Atlas Portland Cement Common 
100 Bucyrus Co. Com. 
100 Campbell Baking Pfd. 
100 Crowell Publishing, Com. & Pfd. 
150 E. W. Bliss Com. 
100 Kirby Lumber Com. & Pfd. 
100 United Dyewood Pfd. 
100 Ward Baking Pfd. 


86 Wall St., New York 








J. K. RICE, JR. A CO. 


J.K.Rice,Jr.&Co. 


For Sale 


100 American Hawaiian S. S. 
100 American Meter Co. 
100 Astoria Mahogany Pfd. 
200 Jas. Butler Grocery Com. & Pfd. 
600 Clinchfield Coal Com. 
100 McCall Corp. Com. & Pfd. 
100 Mohawk Valley Co. 
100 Richmond Light & Railroad 
25 Victor Talking Machine 
100 White Rock Min. Spgs. Com. & Pfd. 


Phones John 4000 to 4010 

















Muskegon Tr. & Ltg. 5s, 1931 
Evansville Gas & Elec. 5s, 1932 
Oklahoma Gas & Elec. 5s, ’29 
Council Blutfs G. & E. 5s, ’28 
Denver Gas & Elec. 71/8, 1946 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel. Main 7051 








WE SPECIALIZE IN 


Park & Tilford 
New Stock 





KiELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 

Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 


INVESTMENT 
SECURITIES 





HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 





Atlantic Coast Electric Light 5s, 1946 
Illinois Power & Light 6s, 1953 
Laclede Gas Light 54s, 1953 
Minneapolis Lyndale & Minn. 7s, ’25 
Montreal Lt., Ht. & Power 5s, 1933 
National Power & Lt., Inc., 7s, 1972 
Northern States Power 6s, 1941 
Ohio State Telephone 5s, 1944 

Ohio Public Service 6s, 1953 
Pennsylvania Power & Light 7s, 1951 
Puget Sound Power 5s, 1933 

Salmon River Power 5s, 1952 
Southwestern Gas & Elec. 5s, 1932 
U. S. Public Service 6s, 1947 


EARLE A. MILLER & CO. 


2 Rector St. N. Y. Tel. Rector 9080-9089 











Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


6 Nassau Street 
NEW YORK 








Oil Lease 


Development 
Stock & Bonds 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


‘8 Rector St. N. Y. Phone 6780 Rector 














ACTIVE MARKET IN 


Amal. Sugar 7s, 1937 
Denver Gas & Elec. 5s, 1949 
Denver Tramway Securities 
Long Bell Lumber 6s, 1943 
Nevada-Cali:. Elec. 6s, 1946 
So. Sierras Power 6s, 1936 
Utah-Idaho 7s, 1924 to 1930 


Actual trading markets quoted 
on request 
COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TELEPHONE Main 194 
826 SEVENTEENTH St DeEnvEeR. COLORADO 





NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch leans at conservative values with 
interest at 6% to 8%. All services rendered. 


INVESTMENT SECURITIES COMPANY 
Burkburnett Bidg., 
FORT WORTH TEXAS 











Public Utilities Dept. 


Amer. Public Util. 7% Prior Pfd. 
Appalachian Power Com. & Pfd. 
Colorado Power Com. & Pfd. 
Northern Ohio Elec. Com. & Pfd. 
Nor. Ont. Lt. & Pow. Com. & Pfd. 


Railroad Bond Dept. 


Western Pacific 4s, 1930 
Southern Indiana 4s, 1951 
Denver & Rio Grande Ref. 5s, 1955 
New Orleans Great North. 5s, 19565 
West Shore 4s, 2361 

Butte Anaconda & Pacific 5s, 1944 
Cinc. Ind. & West. ist 5s, 1965 
Cinc. Ind. & West. Com. & Pfd.Stk. 


Twin States G. & Elec. 5s, 1953 
Northern Calif. Power 5s, 1948 
Arizona Power 6s, 1933 
Prescott Gas & Electric 6s, 1940 
Alabama Power 5s, 1951 


Canadian & Mun. Bond Dept. 


Canadian Car & Fdry. 6s, 1939 
Price Bros. ist 6s, 194 

Riordon Co., Ltd., 8s, 1940 
Lake Superior Corp. 5s, 1944 
Montreal 5s, 1942 & 1954 

Nova Scotia 6s, 1930 
Newfoundland 6s, 1928 & 1936 
Acadia Sugar 7s, 1924-1940 


Industrial Securities Department 


White Rock Com. & 2nd Pfd. 
United Bakeries Com. & Pfd. 
Fajardo Sugar 

Campbell Baking Com. & Pfd. 
General Baking Com. & Pfd. 
Childs Co., Com. 


Pacific Coast Com. & ist Pfd. 
Mathieson Alkali Pfd. 

Park & Tilford, Inc. 

Mass. Baking Co. Com. & 2nd Pfd. 
Geo. P. Ide Com. 

Calco Chemical Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Hartford Phone 24167 


Phone Rector 4900 
New Haven Phone, Colony $020 


Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 
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. LISMAN & CO. 


Natrer New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Androscoggin & Kennebec Ry. Ist 6s,’ 
Chicago Missouri River Ist 5s, 1926 
Cuba RR. Impt. & Equip. 5s, 1960 
Denver & Rio Grande New 5s (when issued) 
WE DEAL IN Florida Central & Peninsular 5s, 1943 
Ingersoll Rand Co. Ist 5s, 1935 
Manitoba & S. W. Colonization Ry. Ist 5s, 1934 
Northern Ohio Ry. Ist 5s, 1945 


Pere Marq. RR. Lake Erie & Det. Riv. Div. Col. 41s, 1932 


United New Jersey RR. Canal Co. Ist 4s, 1929 
Western New York & Pennsylvania RR. Ist 5s, 1937 
Western Pennsylvania RR. ist 4s, 1928 
Wisconsin Central Ist & Ref. 4s, 1959 
AND ALL RAILROAD AND FOREIGN SECURITIES 


PLLA PLLA AAA AAA ALAA AOD A AANA 


40 














R.M. BAUER & CO. 


Phones: Broad 0416-7, 0658, 0125 to 0129 
Foreign 


Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocks 
Bank Shares 
Industrial Shares 
Exchange 
Currency 





25 BROAD ST.! NEW YORK 





All Foreign Bonds, Currencies & Exchanges 








re 


E. Jersey Coast Water Co. 414s 
St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (Ia.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Water Co. of Punxsat’y 6s 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Water Co. 5s 
Albia Light & Railway 5s 

N. Y. & Stamford Railway 5s 
American Typefounders 6s, 1939 
Bohn Refrigerator Pfd. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 


Boston, 9, Mass. New York City 








— 


= 
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Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 8460 























Birmingham Wat. W. 5s & 6s 
New Orleans Gt. Nor. 5s, 1955 
Cuban Telephone 5s, 1951 

Canadian N. W. 414s, '42-’43 
Georgia Lt.Pr.& Ry. 5s & com. 
Grand Trunk West. 4s, 1950 
Chicago Mem. & Gulf 5s, 1940 
Wisconsin Central ref. 4s, 1959 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad. 3785 


POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau St., N. Y. Phone Rector 6540 


Equitable Trust Company 
National Bank of Commerce 


Specialists in Bank and Insurance 
Company Stocks. 


Frank S. Thomas, Manager Bank Stock Dept. 


Erie Penn. Coll. 4s, 1961 

Humble Oil 5%s, 1932 

Illinois Bell Telephone 5s, 1936 

N. Y. Lackawanna & West. 4s, 1973 











White Rock Mineral Springs Stocks 








F. M. DELANO 


SECURITIES 
45 Wall St., N. Y. Tel. Hanover 9270 


WANTED 
Kansas City Ry. Ist 5s 
Kansas City Ry. 7% Notes 
Evans. & Ohio Valley Ref. 5s 


Weatherford Min. W. & N. W. 
Ist 5s 





WANTED 
Colo. Midland Ry. stocks 


Chic. R. I. & Pac. unassented stock 


FRED C. SQUIRE 


Specialist 





A. S. H. JONES 


Defaulted and Obsolete Securities 
32 Broadway, N. Y. Broad 1222 











56 Wall St. N. Y. Phone Hanover 0906) 





Standard Oil 


of California 
5s, 1924-1933 




















SPECIALIST IN OIL AND SUGAR BONDS 
Amer. Bolt Corp. ist 7s, 1937 
pingdom | of Norway Ex. 6s, 1943 

cage Department Stores Co. Com. & Pfd. 
Nest fynericns a 7 <e. 6 %s, 1 
Smith Cor 933 
Standard Bii Canit,’se, isad-gs 33 
Van Camp Packing Co. 8s, 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’ way, N. Y. Tel, Bowling Green 9890-3 











| Charles E. Glasser & Co 


New York 
Branches in Principal! Cities 


116 Broadway 























Kansas City, Kaw Val. & W. 6s, 1924 
K. City Long Distance Telep. 5s, 1925 
Central Coal and Coke 6s, Serial 

K. City, Clay Co. and St. Joe 5s, 1941 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Marketa. 

















Western Pacific 4s, 1930 

Clev. Akron & Columbus 5s 
Duluth South Shore & Atl. 5s 
Dutchess County 44s 
Housatonic RR. 5s 

Denver & Rio Gr. 5s & 7s, Certfs. 
Den. & R. G. West. new 5s & Stock 
Norfolk & Western Div. 4s 


Richardson & Boynton 64s 
Wm. Davies 6s 

Trinity Buildings 5s 
United Ry. Investment 5s 
Two Rector Street 6s 

West Kentucky Coal 5s 
Consolidation Coal 4s 
Havana Tobacco 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Street 


GUARANTEED STOCKS 


Canada Southern 3% Stock 
Utica Chenango & Susquehanna 
Valley RR. Co. 6% Stock 


Eowarp B. Smith & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 7889 


= 











Collateral Loans 
Short Term Securities 
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Central Mexico Lt. & Pr. 6s 
Central Mexico Lt. & Pr. Pfd. 
Michoacan Power Co. 6s 
Guanajuato Power & Elec. 6s 
Guanajuato Pr. & Elec. Com. & Pfd. 
Guanajuato Red. & Mines 6s 

| St. Joseph (Mo.) Water Co. 5s 
Huntington (W. Va.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 
Western N. Y. Utilities 5s 
Warren (Pa.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

} Sterling (Ill.) Water Co. 5s 

Minneapolis & St. Louis Ry. 4s 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 


Cuban Telephone Ist 5s, 1961 
Consol. Tel. of Hazleton, Pa., Issues 
Home Tel. & Tel. of Spokane 5s, 1936 
Kansas City Long Dist. & Tel. 5s, ’25 
Kinloch Long Distance Tel. 5s, 1929 
Northern Electric Ltd. 5s, 1939 
New York Telephone 64% Preferred 
New England Tel. & Tel. Issues 
*Porto Rico Telephone 6s, 1944 
Peninsular Telep. 6s, 1931 & 6s, 1943 
’ Southwestern Bell Tel. Preferred 
Southern California Tel. 5s, 1947 
Western Union Telegraph 4)4s, 1950 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 
























Atlan. Ave. RR. Co. Bkin. 5s, 1931-34 
Broadway Surface RR. Co. 5s, 1924 

Bkin. City & Newtown RR. Co. 5s, ’39 
Brooklyn City RR. Co. ist 5s, 1941 

BkIn. Queens Co. & Suburban 5s, ’41 
Coney Island & Bklyn. RR. 4s, 1948 
Kings County Elevated RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Consol. 4s, 1951 
Union Ry. Co. of New York 5s, 1942 


2 Wall Street 





Bkln. & Montauk RR. 2nd 5s, 1938 
Central Vermont Ry. Ref. 5s, 1930 
Fort Street Union Dep. Co. 4s, 1941 
Ft. Worth & Rio Grande Ry. 4s, 1928 
Galv. Hous. & Henderson 5s, 1933 
Grays Point Terminal Ry. 5s, 1947 
N. Y. & Greenwood Lake Ry. 5s, 1946 
N. Y. Bkin. & Manh. Beach 5s, 1936 
N. Y. Pennslv. & Ohio 4%s, 1935 
Rio Grande Junction Ry. 5s, 1939 


Wm. Carnegie Ewen 


New York 


Telephone Rector 3273-4-5-6 

















120 BROADWAY, N. Y. 








CHILDS CO. 


Common and Preferred 
Bought—Sold—Quoted 


to furnish institutions, brokers and 


BRISTOL & BAUER 


on all unlisted securities. 


PHONE RECTOR 4694 





























52 Broadway, N. Y. Tel. Broad 2357-8-8 











WE WISH TO BUY 


10M Power Securities Corp. coll. tr. 6s 
10M Power Securities Corp. Incomes 
10M Superior Calif. Farm L’d adj. 6s 
500 shs. Power Securities Corp. 2d pfd. 
600 shs. Power Securities Corp. common 
100 shs. West Penn Railways pfd. 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








Milwaukee Elec. Ry. & Lt. 
6% Preferred Stock 


A. W. H. MUNFORD 


Specializing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 




















Bank & Trust Co. 
| Stocks 
MCCLURE, JONES & REED 


Members New York Stockh Exchange 
115 Broadway Phone Rector 3321 





Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


1 Members New York Stock Ezchange 
Tel. Broad 7280, 15 William Street, N, ¥. 











| 








Aurora Elgin & Chicago 5s 
Chicago Aurora & Elgin 6s & 7s 
Superior Water, Light & Ry. 4s & Stk 
Tuscaloosa Railway & Utilities 6s 
Superior Calif. Farm Lands 6s 
So. Wisconsin Power 5s, 1938 
gene Run Refractories Units 
leve. Painesville & Ashtabula 5s 
Millen & Southwestern RR. 5s 
Port Henry Light & Power 5s 
Toledo Machine & Tool 
Colorado Wyoming & Eastern 6s 


CHAS. A.DAY & CO. 


44 Broad St..NY. Tel. Broad 0518 
Sears 








Building, Boston 





B. R. T. 

| 3-Year 7% Notes 
Ctfs. of Dep. Stpd. 

Ctis. of Dep. Unstpd. 


Canadian Northern 
7s, 1940 


Grand Trunk 


7s, 1940 


Norfolk & Western 


Conv. 414s, 1938 


Reading General 


4s, 1997 
Reged. Ctfs. 


| NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowhng Green 9231 
Private Wires to St. Louis 

















Salisbury & Spencer ist 5s, 1945 
Des M. City Ry. Gen. & Ref. 5s,’36 
Dayton & coegen 1st 414s, 1931 
Memphis Union Station 1st 5s, ’59 
Chattanooga Station list 4s, 1957 
Gulf Terminal 1st 4s, 1957 

New Orl. Great North. 1st 5s, 1955 
Central Argentine 1st 6s, 1927 
Fonda, Johnst. & Glov. 44s, ’52 
1 Steph. No. & So. Texas 1st 5s, 1940 
i Mineral Range ist Consol. 5s, 1931 


WOLFF & STANLEY 


Oe 





20 BROAD STREET, N. Y. 








Telephone Rector 2020 
72 Trinity Place, N. Y. 


GARDNER & CoO. 


N. Y. & Erie 4s & 5s___1928-47 Kentucky Central 4s____ 1987 
Long Island 4s & 5s___1931-49 Ch. Ind. & Lou. 4s & 5s__1947 
New Brunswick Sou. 3s__1933 New York & Jersey 5s____1932 
Sou. Caro. & Georgia 51481929 Denver & Rio Grande 41/8 ’36 
Wheel. & L. Erie 5s____ 1926-28 Sou. Bell Tel. & Tel. 5s8__1941 


Tel. Rector 7430 

















THE CHRONICLE 


[ Vox. 117. 





———— 





—$<$<= 


‘@#) TRADING DEPARTMENT G33 | 














Union Pacific ist 4s, 


Manhattan Ry. 





30 Broad Street, N. Y. 


Baltimore & Ohio ist 4s, 1948 
Delaware & Hudson Refunding 4s, 1943 
Seaboard Air Line ist 4s, 1950 


American Telephone & Telegraph Coll. 5s, 1946 
Consol 4s, 1990 


ADLER, COWEN & CO. 


nts. J New York Stock Exchange 


1947 














Telephone Broad 5771 


_— 


Bell Telephone of Pa. 5s, 1948 
Counties Gas & Elec. Ist 6s, 1953 
Lehigh Valley RR. Reg. 44s 

N. Y. Chic. & St. L. Eq. 58, 1927-38 
Louisville & Nashville 5s, 2003 
Keystone Tel. Equip. 6s, 1929 
Federal Land Bank 44s, 1953 

City of Philadelphia 5s, 1951 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 6188 

















Prince & 


Telephone Broad 1600 





Philadelphia & Reading Terminal 5s, 1941 
New Orleans Terminal 4s, 1943 

Southern Pacific convertible 5s, 1934 

Tri City Railway & Light 5s, 1930 

New York Central 31s, 1997 

Chicago & North Western 4s, 1926 


ESTABLISHED 1878 


MEMBERS NEW YORK STOCK EXCHANGE 


WHITELY 


52 Broadway 








, 








Citizens Ind. Tel. Co. 5s & 6s 
Kinloch Telephone Co. 5s & 68 
Union Elec. Lt. & Pr. 5s, 1932-33 
Missouri Portl. Cem’t Serial 614s 
W. St. Louis Water & Lt. 5s, 1928 
All St. Louis Securities 


Mississippi Valley Trast Company 


Fourth and Pine Streets 
ST LOUIS, MO. 





St. Louis Tran. 5s, 1924, &Ctfs. 
Un. Rys of St. L 4s, ’34, & Ctfs. 
‘Un. Rys. of St. L.7% Rec. Ctfs. 


I7Ix_& Co. 


LAPIS 
SAINT LOUIS 











Louisville & Nashville 
So. Monon Coll. 4s, 1952 


‘&EENOLLMAN 





R.AM.& OO=—== 
Wanted 


Harwoed Electric 

American Power & Light 6’s 201 
Long Bell Lumber 6’s 194 
Kingdom of Norway_-___6’s 1943 
Columbia & Montour El. 5’s 194 
Williamsport Gas 

\Georgia Ry. & Power Com. Stoc 
Georgia Ry. & Power 2d Pfd 


Reed A. Morgan & Co. 


Members of the Philadelphia Stock Exch. 
West End Trust Bidg., Philadelphia 
Telephone—Spruce 2131 























Hale & Kilburn 
lst 6s, 1939 
Hale & Kilburn Ist 6s, 1939 


GARRISON & CO. 


‘WIDENER BUILDING, PHILADELPHIA 


























_ 609 OUVE ST. 








INVESTMENT SECURITIES 


@8 Wall Street 


Land Title Building 
NEW VORE 


PHILADELPHIA 








Tel, Whitehall 3160 














DET. YPSILANTI ANN ARBOR & JACKSON 
Ss, 
EASTERN OREGON LIGHT & POWER CO, 


INTERMOUNTAIN RY., LIGHT & POW. CO. 


TIDEWATER POWER COMPANY 
Preferred Stock 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Jrieohane Charles & ar Ste. 





Chesapeake & Potomac Telephone 
Co. of Va. First 6s, 1943 

Security Cement & Lime Co. 1st 6s,’29 

Potomac Valley Railroad 6s, 1941 

Charles Warner Co. ist Pref. & Com. 

J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 
Calvert seme, Baltimore, Md. 
Plasa 4820 








American Power & Light Co. 6s, 2016 
Canadian Light & Power Co. 5s, 1949 
Empire Gas & Coke Co. Jt. 5s, 1941 
Lehigh Power Securities Corp. 6s, 1927 
Utah Power & Light Co. 6s, 1944 


McDowe tu, Giss & HERDLING 
{20 BROADWAY, NEW YORK 
TELZPMHONEK RECTOR 4740 





| WE WANT TO BUY 


Empire G. & E.-Emp G. & C. Jt5s,1941 Hy} 
American Gas Co. d 
indians Lighting oS — 1058 
pentucky Utilities 6 6s, 195 
h Gas & Coke 5s, 1936 
St  Sesene a.) Gas 5s, 1937 
llentown ppuputown Tr. 5s, 1932 
See Se & Power 6s, 1947 
Astoria Veneer Milis & Docks 6s, 1941 
York Haven Water & Pow. 2 2d 6s, 1924 
Rainey Wood Coke "3° Serial’ 
Luzerne County Gas & El. 1s, 1947 
El. Ry. Sec. Corp. Equip. Pie Serial” 
Indiana Service Adj. 


LILLEY, BLIZZARD & CO 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 
Commercial Bldg. Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 





a 


x 
——— 


> 
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Shreveport Ry. Co. Ist 5s, 1923-44 
Wheeling Traction Co. Ist 5s, 1931 
Wis. Minn. Lt. & Pr. Co. 5s, 1944 
Waldman Park Hotel Co. 6s, 1937 
Los Angeles Ry. Co. 5s, 1938 
Penn Mary Steel Co. Ist 5s, 1937 
Youngs. Sharon Ry. & Lt.1st 5s’31 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 
Members Phila. Stock Exchange 
Private Telephone to N. Y¥Y. & Baltimore 











Bank ot Commerce 
Lawyers Mortgage Co. 
Fiith National Bank 
FRANK J. M. DILLON 


1 Beroadwa NEW YORK, q 
Tel 6460 Bewtiny Gone athe 
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Long Dock Co. Ist 6s, 1935 
Western N. Y. & Pa. 1st 5s, 1937 
Florida East Coast Ry. Ist 414s, 1959 
Harrisburg Gas Co. Ist 5s, 1928 
P.C.C.& St.L.Ry.Co.Cons.44s,1940 
Elizabeth River RR. Ist 4s, 1935 
‘Ingersoll-Rand Co. ist 5s, 1935 
Cleveland & Pitts. RR. 7% gtd. stk. 


| Biddle & | Henry 


104 South Fifth Street 
Philadelphia 
Private Wire t0 New York. Cail Canal 8437. 

















Quincy Gas & Elec. 5s, 1929 

Penna. Tank Line 6s 

Burlington (Vt.) Lt. & Pow. 6s, 1942 
“uzerne County Gas & Elec. 5s, 1948 
Phila. Suburban Gas & Elec. 5s, 1960 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelphia 
Steck Exchanges 








WANTED 

7 Panhandle 4s & 4s 

Cleve. & Marrietta 44s, 1935 
Cinc. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tei. Lem. 7056. N. Y. Rector 0011 











Portland Railway, Light & Power 
2d Pfd. Stoc 
eorgia Light, Power & Railway 


Common Stock 
St. Joseph Light, Heat & Power 
Preferred Stock 


GEORGE N. FLEMING 
Lafayette Building Philadelphia 
Telephone Lembard 6414 


Cuba RR. Imp. * Equip. 
5e of 1960 


Greene & Co. 


oek£Exchange Bidg. PHILADELPHIA 
Telephene Spruce 6586 

















Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
Norwalk Steel Co. 4s, 1929 
Hanna Furnace 8s, 1926 


Pittsburgh 








HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite naide back 
cover). 











120 Broadway, New York 





Bought—Sold—Quoted 


J.€.GOLMES &CO. 


Members New York and Pittsburgh Stock Kzchanges 


La Belle Iron Works 5s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, ’42 
Taylor-Whar. Iron & St. 74s, ’46 
Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 


Securities 





Union Bank Blidg., Pittsburgh 


Direct Private Wire Connection 








= 








McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 


Bank and Trust Co. 
STOCKS 























Kentucky Securities 
Common & Preferred 


W. J. Wollman & Co. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 


City of Long Branch 
414% Improvement Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 








WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 


Erie Conv. 4s, “A” & “B,” 1953 
Erie Conv. 4s, “B,” 1953 

Erie Prior Lien 4s, 1996 

Erie General 4s, 1996 
Chicago & Erie 5s, 1982 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. ¥. Tel. Rector 9636 











Amer. Lt. & Trac. 
Nor. Ont. Lt. & Pr. Stocks 


MacQuoid & Coady 


Members New York Stock Exchange 
26 Broad 8t.,N. Y. Tel. Broad 7654 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiai people at a moder- 
ate cost through our adver- 
tising columns. 


Mortimer & Co. 


149 Broadway 
New York 



































We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


47 So. 4th St., Philadelphia, Pa. 


Wabash RR. 1st 5s, 1939 
Chicago & Erie 5s, 1982 

St. L., Peoria & N.W. 5s, 1948 
Kansas City Terminal 4s, 1960 
New York Central 4s, 1934 


Telephone 





Tel. Lombard 41-72 





Commonwealth Edison 5s, 1943 
Northern California Power 5s, ’48 
Illinois Bell Tel. ist 5s, 1956 
Consumers Power 5s, 1936 
Montreal Lt., Ht. & Pr. 44s, 1932 


Denver & Rio Grande Cons. 4s,’36 Southern Calif. Edison 5s, 1939 
Chic. Rock Isl. & P. Gen. 4s, 1988 N. Y. Gas, El. Lt., Ht. & Pr. 5s, °48 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Hanover 8061 
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PUBLIC UTILITY STOCKS Atl. C. Line, L.&N. Coll. 4s, 1952 


Appalachian Power, Com. & Pfd. General Gas & Elec. all issues Erie RR., Penna. Coll. 4s, 1951 
American Ne & seb Com. yd hy ~ + nay rag A & Pfd. Louisv. & Jeff. Bridge 4s, 1945 
American Gas & Elec., Com. . Pine Blu o., " . 

Commonwealth Power Co. Stocks Reading Transit & Light “‘B” Pfd. P.C.C. & St. Louis Gen. 5s, 1970 


Carolina Pow. & Lt., Com.&Pfd. United Gas & Electric all issues St. Louis Iron Mtn. Ref. 4s, 1929 | 
Dubuque Electric Co., Pfd. Yadkin River Power Co., Pfd. 


St. L. Iron Mtn. River Gulf 4s,’33 
PYNCHON & CO. ARTHUR E. FRANK & CO. 


111 Broadway, New York “Telephone Rector 0993 Members of New Yerk Steck Exchange 
Phtia. Phone: Lombard 6521 Balt. Phone: Plaza 0040 100 Broadway, N. Y. Tel. Rector 6836¢ 
Milwaukee—London— Liv: 


Private Wires to Principal, pearice te Untted and Canada 
Private telephone con Moors & Cabot, Boston 




















BOLDLDLDLD DL DIL LID LD LD LILLIE LI IOO 





























, ARGENTINE 
TAX EXEMPT STATE & MUNICIPAL ‘BONDS URUGUAY 
City of Portland, Me., Water Dist. 4s Bonds, due Dec. ’28 NORWAY 


City of Buffalo, New York, Coupon 4s, due May, 1953 
State of North Dakota Real Estate Series 514s, due July, 1948 
| City of Bristol, Virginia, 514s, due 1934-1953 

Town of Harrison, New York, 4148s, due 1924-1937 


Price on application 


C. W. WHITIS & CO. COWEN &CO. 


Members New York Stock Exchange 
85 Cedar Street Telephone Rector 4366 New York City 30 Broad St., N.Y. Broad 4300 






































WE WISH TO BUY 
Wisconsin Public Service Durant & Star Motors a. 


Mercer Motors ist 8%, GUARANTEED 
Ist & Ref. 6s, 1952 Republic Motor Truck bg OP Ctfs. 


H. H. Franklin Mfg.—Willys Corp. 8% Pfd. RAILROAD STOCKS 
Cons. Ist Lien Coll. 6%s, 1938 


Specialists in Motor and Tire Stocks 
inois Power i MINTON & WOLFF 
vet & Wet. 63, 1958. R. B. Hathaway & Co.|| » sroap st... y. TEL BROAD on 


5 Nassau St., N. Y. Tel. Rector 3680-3 


Sinclair Oil 























Guaranteed Stocks J.M. BYRNE & CO. 


. ‘ Members New York Stock Exchange 
Write for Quotation Sheets. 60B roadway, N. Y. Phone towl.Green 4200 


120 Broadway, NewYork Joseph WJ alker §& Sons 15 Bt i: tore, eer wut 


We Invite Offerings of 
Members New York Stock Eochenee UNDERLYING RAILROAD & 
61 Broadway New York HIGH GRADE UTILITY BONDS 


MEMBERS NEW YORK STOCK EXCHANGE 
































J. S. FARLEE & Co. 


‘ WE wig nceveng IN 
86 BROADWAY NEW YORK | Alabama Power 5s, All Issues Springtield Fire & Stine f 
EST. 1882 


Bieek Tie SR — ~« Co. (capital) 
low-Hartford common 
Tel. 9695-9697 Bowling Green Appalachian Power 5s, 1941 || Wescer'gi constant aes, By fires prafore 


Central Vermont Ry. 5s, 1930 Se ybolt é Seybolt» 
BONDS De Laval Separator 8s, 1931 | 


THIRD NATIONAL BANK BUILDING 


INVESTMENT SECURITIES Denver Gas & Elec. 5s, 1949 SPRINGFIELD. MASS. 


Pnones Walnut 1736-1737 
Dominican Republic 5s, 1958 
El Paso Electric 5s, 1932 


Adirondack Power ist 6s, 1950 43 Exchange Place 6s, 1938 
Columbia Gas & Electric Deb. 5s, ’27 


Montreal Lt.. Heat & Pr. 4's, ioe2|| Mississippi River Pr. 5s, 1951 TO LOCATE 
Tennessee Electric Power 6s, 1947 Bldg. 6s, 1943 i 

Province of Alberta 5s, 1948 _ it “s : > oe at om yaid 
Prov. of British Columbia 6s, 1926 Peekskill Ltg. & RR. 5s, 1930 pate insert an od in the 
Province of Saskatchewan 5s, 1942 Western Light & Pr. 5s, 1925 ‘ 
Government Newfoundland 5 ls, ’42 : 


Classified Department 
Delaware & Hudson Ref. 4s, 1943 Yadkin River Pr. 5s, 1941 


New Orleans Texas & Mex. Inc. 5s, 35 of The Financial Chron- 
St. Paul & Kansas City S. L. 414s, 41 


icle (faces the inside 
MILLER & COMPANY Be yee & (c back cover). 


Members N. Y. and Phila. Stock Exchanges apa Securities 
120 Broadway, N. Y. Phone 7500 Rector New York 
Montreai [cronto Baltimore and Richmond ppc <b tomy 8300-16 Hanover 
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Sodus Bay 
& Southern RR. Co. 


Ist 5s 
Due July 1, 1924 


CURTIS & SANGER 


Members 
N. Y., Bosten and Chicago Stock Exchanges 








49 Wall St., N. Y. Tel. Hanover 6144 











NEW ORLEANS 
PUBLIC SERVICE 


41,3s—5s—6s 
AND STOCK 


T. B. CREWS JR. & CO. 








25 Broad St., N. Y. Broad 1315 








CHICAGO  wsaatets 
UTILITIES tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 











BANKERS JOINT STOCK 
LAND BANK OF 
MILWAUKEE 
10% Capital Stock 


TRIFP & ANDREWS 


60 Broad 111 Pearl 
New York City a 














SWISS GOVERNMENT 
5s, 1926 


Montgomery Bros. 
28 Broad Street New York 
Telephone 3063 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


FOREIGN SECURITIES 
Nehemiah Friedman & Co. 


29Broadway, N. Y. Bowling Green 2538 











Gal 





PAPAL PDALAL LDL LL LL LLL LPL 








14 Wall St. 








Shredded Wheat Common 
Buffalo General Elec. Common 
Niagara Falls Power Com. & Pfd. 
Pennsylvania Power & Light $7 Pfd. 
Electric Bond & Share Co. 6% Preferred 


Rutter & Co. 


Telephone Rector 4391 


New York 








ie 





—— 








Blue Lakes Water 6s, 1938 

San Fran. Gas & Elec. 414s, 1933 
North. Calif. Power 5s, 1948 
Western Pacific 4s, 1930 

Calif. Gas & Elec. Unif. 5s, 1937 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 








Caldwell & Company 
SOUTHERN MUNICIPALS 


Gumbetend Tui & Tan. 
Nashville C havtanoogs, & bis “Lows Re. 


Nashville & Decatur 
Nashville Railway & Lidit Ce. Securities 
214 Union Street 


NASHVILLE, TENN. 





WE WILL BUY 
PACIFIC GAS & ELECTRIC 
PREFERRED 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Armour & Co. 5s, 1943 
Forty-three Exchange Place 6s, 1938 
Park & Tilford Deb. 6s, 1936 
Public Service Elec. Power 6s, 1948 


BABY BONDS 
Raymond & Company 


Established 1919 
60 Wall 
New York, nt ¥. 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


Phon 
Manever } 8114 











Commonwealth P. & L. 6s, 1947 
Continental G. & E. 5s, 1927 
Denver G. & E. 5s, 1951 

Mobile Electric 5s, 1946 
Northern States Power 6s, 1926 
Nor. States Power Com. & Pfd. 
Oklahoma G. & E. 6s, 1941 
Oklahoma Gen’! Power 6s, 1952 
Standard G. & E. Com. & Pfd. 
Standard G. & E. 64s, 1933 
United Light & Ry. 5s, 1932 
Wisc.-Minn. L. & P. 5s, 1944 


H. M. Byllesby and Co 
208 $. LaSalle St 


Detroit Boston 
Dime Savgs.Bk.Bidg. 14 State Street 
Private Wires to 
Chicago and Boston. 


New York 
111 Broadway 























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Steck Exchange 
26 Broad St., N. Y. "Phone 7740 Broad 


H.MOUNTAGUE VICKERS 
49 Wall St. 


MEXICAN GOVERNMENT 
BONDS 


National Railways of Mexico 
All Issues 

















We deal in issues 


62 Cedar St., New York 
Philadelphia 








NVESTMENT BONDS 


Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


of the United States 


105 So. La Salle St., Chicago 
Boston Cleveland 
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Detroit & Mackinac Ist 4s 
New Orleans Great Northern 5s 
Northern California Ry. 5s 


Southern Railway, St. Louis 4s The A B C 


io General 5s ; of international banking is pro- 
Toledo & Ohio Gene vided through our 62 ae... 
and offices distributed as follows: 


SHEAR, BARTON $60, | Ac Bau Cu 


ST. LOUIS SAN FRANCISCO, U.S. 


Central Coal & on yar . on S Cc ANGLO-SOUTH 
U.S. Public Service 6c, 1987 McCrory Stores Corp. "BANK LIMITED 


S. ee eee ree 2 a Oommen Stock and Warrants and its affiliations 
t. uis Trans o. 5s, — e 
Unde Rlcetete Lt. & Pr. Gc & Stocks British Bank of So. America, Ltd. 


East St. Louis & Suburban 5s, 1932 ie % a and 
United Rys. of St. Louis Bonds & Stocks Bought—-Sold-—Quoted Commeréial Bank of Sititich 
Southwestern Bell Telephone 7% Pref. America, Ltd. 


eevee ve} toi RALPH C. MORGAN New York Agency, 49 Broadway 


MARK C. STEINBERG & CO,|| 20° 2'27 %- ¥- Cortlandt 605s Head Ottcs, London 


Capital and Reserves 
| Members New York Stock Exchange 






































Members St. Louis Steck Exchange Over $60,000,000 
300 N. Broadway, St. Louis, Mo. 























WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
WILL BUY New York & Long Branch 4s, 1941 


Paterson, Passaic Gas & Electric || Warren RR. +n 2000 
5s, Due 1949 


Hudson County Gas Co. 1 & Com mpany 
5s, Due 1949 J. Saal ENT secuRitt 
Newark, New Jersey 


OUTWATER & WELLS "Rel 3250 mulbars 


16 Euchenge Place JERSEY CITY, N. J 
5488 


one Montgomery 



































Portland (Me) Gas Light 5 CINCINNATI 


York County Power Co. 5s, due 1943 326 WALNUT 8T. 


Portland Railroad Stoc 

Peetiend Elvctrie Co. ue 1943 1926 BALTIMORE 

CHARLES H. GILMAN & CO i Spe gees 
PORTLAND, MAINE y WESTHEIMER & CO. 


Cerrespondents of Kidder, Peabody & Co. Members New York Stock Exchange 


WILL BUY . ain 4 | i i r ie ne 


ceetne — a pe 
i_tat.ia. .. OFFERINGS WANTED A — 
St. Lawrence Pulp & Lumber Corp. gh Grade Investment Securities 
FRANK CHARCOT, Jr. | 6% Bonds, 1924-1983 | Commercial Paper 


85 Broad St. NEW YORK | Chicoutimi Pulp Co. 6% Bonds, 1948 Bankers «Acceptances 
Tel Broad 6200 


Se A Fe TRUAX & COI COMPANY Hibernia Securities Co., Inc. 


ONT 
7 Hibernia Bank Building, New Orl 
Bought and Sold 17 St. John St. Main 3618 ank Building, New Orleans 

















New York Atlanta Dallas 

















Geo. Rust Rogers WE SPECIALIZE IN THE 
$1 Broadway, N.Y. Tel. Bowling Groen 2048 Bonds and Stocks 
Utica Gas & Electric Co. 


and 
MacAndrews & Forbes Consolidated Water Co. of Utica 
George W. Helme 


Porto Ri : Mohawk Valley Investment 
Aye ote a Tobacco se 9 y coma _ Corp. IF YOU ARE A 


‘American Cigar BANK MAN 


Park & Tiltord 
d ki 

pommes Butler oe Bankers Collateral Corp. ao” as ame pasate -y "the 

Northern Securities 8% 20-Yr. S. F. Gold Deb. Bonds Finaneial Chronicle Classi- 


Department (opposite 
BEVERLEY BOGERT & Co, || ELWELL, BLISS & YARNALL 


iashde back cover.) 
investment Securities 60 EAST 48nd STRBET NEW YORK 
120 BROADWAY. N'Y. TEL.RECTOR 1677-8 Telephones’ Murray Hill 8555-9 
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Financial Ff tnanctal 
aa PHILADELPHIA - : 
Dillon, Read & Co. Interim Receipts 
E.W.ClarksZo 
; “ P Kingdom of the Netherlands 
BANKERS Fifty Year 6% Sinking Fund 
#21 Chestnut St., Philadelphia Bonds due March 1, 1972 
: ‘6epR?? 
oie Series “‘B 
may be exchanged on and after Tuesday, August 21, 1923 
Members New York and Philadelphis oo bases bonds upon surrender of the receipts at the 
Stock Exchanges Central Union Trust Company of New York, 
80 Broadway, New York. 
Dillon, Read & Co. 











| BOLES & WEsTwooD 
Members Phila. Stock, Exchangs 


|] INVESTMENT 
| ES 














SECURITI 


Mellon National Bank 


PITTSBURGH, PA. This institution occupies in Pitts- 
burgh’s industrial and commercial 
life a position that enables it to offer 
out-of-town banks a complete service 









































Capital and Surplus of distinctive character and value, 
$12,000,000 
Frederick Peir irce ce OO a 
FOR & Co. ° MENT 
60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia Chartered 18 36 Aotices 




















Pennsylvania Tax Free Bonds Market Street Railway Company 


PAUL & CO. 7 oa 
Notice is hereby goven | tas | the Sstad Seren 
Rieaere CREaeye Bek Eemenge pany = Manne - RSeptember O23. of s sufficient 
Pennerivanis Building fret ‘consolidated’ mortgage five’ per Seat gold 
PHILADELPHIA 


bonds for the investment of One hundred and 
Sixty thousand Dollars ($160,000.00), now in = 
sinking fund provided for in the mo 
deed of trust executed by said Market treet 
Railway Company to Union Trust Com mpany 
San Francisco, as trustee, under date of . 12, 
1894. Each bid must state the serial number 
numbers of the bond or bonds tendered, and the 
price asked, and must be delivered to the under- 
signed at its office, 58 Sutter Street, Room 707, 
n Francisco, California, or to LADENBURG, 
THALMANN & CO., 25 Broad Street, New 
ak City, New kos. at or A yh o'clock 
morning. uguet a seal 
onven “Pender of Bonds of the 
Myse Street oe Comp: 


dnstitutions Desiring bonne The lowest bids or tenders wi Pit be accepted and 


to the extent of said sum of 

Philadelphia Connections | {$100,000 00") Tnterest’'3n ‘sil’ bonds secopead 
y .00). In °o 

P under any bid or tender will cease Soe 1, 

1923. Payment for all bonds accepted will be 


are invited to avail themselves saade on cuavender of cela bende alter that Geb. 
; M M ; Dated: San Francisco, Calif., August 23, 1923 
AMERICAN MFG. CO. of the Banking, Trust, Real MARKET STREET RAILWAY COMPANY, 
Estate and other facilities of y -N. K, President. 
this C *, which te now Attest: GEO. B. WILLCUTT, Secretary. 


RO PE & TWI N E serving many clients in other cities. 


The continued growth of this 
MANILLA, SISAL, JUTE Company, without consolidation, 
since its establishment under per- 








WARREN A. TYSON & (CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 


























petual charter in 1836, is evidence 
j of the satisfactory service rendered, Lamborn Hutchings & Co 
GRebleand West Streets, Brooklyn. N.Y.Cit; Capital and Surplus we $10,000, 000 9 e 
Nn En se , 
Individual Trust Funds : 332,000,000 7 Wall St., New York 


Corporate Trust Funds $1,453,000,000 








Vetted States C Canadian GIRARD STOCKS, BONDS, FUTURES 
unicipal Bonds 
. | 


gsNDON.GORDo,, || TRUST COMPANY 


- Broad & Chestnut Sts., Philadelphia Members a 
‘WADDELL prev Raa cat 


tock Exe 
NY: Cotton Exchange 
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EDGAR, RICKER & CO. |Hyney, Emerson & Co 


East Water & Mason Sts., 


MILWAUKEE, WIS. MUNICIPAL & CORPORATION 


WANTED aot Electric Light 


Hydra Niece Fallen | Chlense snd Middle- Western Industrie Power and Gas 


First & Refunding 5s, 1950 89 South LaSalle Street, CHICAGO Inves" Utility Securities 
/ MILWAUKEE KALAMAZOU SE ENDUR! Company 


~ Chicago.Ill. Milwaukee, Wis 
72 pees paae oS 1306 First Wisconsin 
zpno NE National Bank 
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Financing of Milwaukee A.G. Becker & Co. 
and Wisconsin Industries. Bonds Cammack & Company 


Investment Securities ; Municipal and Corporation 
Bought and Sold. Commercial Paper Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 





Chicago New York 


First Wisconsin Company St. Louis greens 














We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


Greeneba Sons 29 South La Salle St., Chicago 
Investment. Comeny = 


Second Ward Securities Co. PS at a a SOUTH SEND, IND. 


Second Ward Savings Bank Bldg., 8S. E. Cor. LaSalle and Madison Sts. 


MILWAUKEE Safe First Mortgage 
105 So. La Galle St. Real Estate Serial Bonds Goss-Geyer Company 


dete: Suitable Investments for Banks, Insur- | GOVERNMENT, MUNICIPAL & 
ee edie de CORPORATION BONDS 
OLDEST BANKING HOUSE IN CHICAGO 


Wisconsin Municipals Union Trust Bldg. § SOUTH BEND IND. 


Se A. O. Slaughter & Co. 


High Grade Investments New_York Stock | : 


OChicage Board ef 
—— 110 WEST MONROE STREET 


anadanamenen CHICAGO, ILL. Ringheim, Wheelock & Co. 


ALL IPON 


Investment Securities 
MILWAUKEE WISCONSIN 





















































Specialists in 











DES MOINES, IA. 

















Specialists in 


Fletcher American Company ||| POWELL, GARARD & CO. IOWA MUNICIPALS 


Investment Securities RES MOINES, IOWA 


Conducts a general Investment business ving 


- Branches 39 So. LaSalle St. Chicago 
35 So. La Balle 2319 Dime Bank Building 


610 Otisons Bank Bidg. 511 Inter Sontinen Bldg. 









































| GORRELL&CO. 


BREED, ELLIOTT & HARRI Investment Securities A BUSINESS 
INDIANAPOLIS SON EXECUTIVE 


Cimeinneti Detroit Chicago Milwaukee 1027 The mas + Chicago 
Investment Securities 


Municipal Bonds <- and capable head for any 
indiana Corporation Securities CHRSTUN & PARSONS 60. one of your Departments 


Collateral Loans can be obtained through 


: Investment Securities the Financial Chronicle 
THOMAS D.SHEERIN&CO.| sss tssuys. chap. || Classified Department 
Indiana Municipal Bonds 


ite inside back 
Corporation Bonds (opposite inside bac 


Flagcher Savings and L Kaufmann&CoStateBank ||| °°**"” 


INDIANAPOLIS 
FOREIGN SECURITIES DEPARTMENT 


WT 1s N LaSalle Se Chicago, I 
NE WTON TOD D Foreign Exchange and Foreign 
(ncsana ® caer Bonds ani Stocks Securities a Speciality 


Lanecke Bidg., INDIANAPOLIS 
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Dividends 





WINSLOW, LANIER &CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DEN NDS ARE PAYABLE AT OUR OFFICE 
ie THE MONTH OF SEPTEMBER 


SEPTEMBER 1, 1923. 


2 a R Pittsburgh Railroad Company 
Reg Quarterly Div. 1%%. 

Cleveland. “s Pittsburgh Rai 
Special Guar. Quarterly Div. 1 

Cleveland Akron & Columbus Railway Co. 
General 5s. 


SEPTEMBER 15, 1923. 
Indianapolis, Indiana, School Building Bonds. 


IDLAND VALLEY RAILROAD COMPANY. 


Company 











Adjustment Mortgage Series “A” Bonds. 
Philadelphia, A st 15, 1923. 
The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1923, five 
per cent. has m earned and is payable upon 
m.. Sompany's Adjustment Mortgage Series 
On_ presentation and surrender of COUPON 
O. 7 at the Fidelity Trust Compeny. Philadel- 
, on or September 1, 1923, $50 will 
id to holders of $1,000 Bontis and $25 to 
holders ers of $500 se of such issue. 
J. . DELANY. Treasurer. 
MIDLAND VALLEY RAILROAD COMPANY. 
Adjustment ete e Series “B” Bonds. 
elphia. August 15, 1923. 
The Board of ae = of the Midland Valley 
Railroad Company has determined and declared 
ae for the year ended June 30, 1923, five per 
been earned and is payable upon the 
Company's Adjustment Mortgage Series ‘‘B” 
ws presentation and surrender of COUPON 
" y at the Fidelity Trust Company. Philadel- 
Da a, on or after September 1, 1923, $50 will 
Uy to holders of $1,000 Po. and $25 to 
hol of $500 Bonds of such 
R. K. DELANY, Treasurer. 
CANADIAN patic Paw AY COMPANY 
wslae =a gt Directors held August 
130, . Die of Two and one-half per cent. 
on the Common Stock for the quarter ended 
30th June last, from Railway Revenues and 
mpectal Income, was declared payable lst October 
to shareholders . record at 3 P. M. on 


Mee 3ist A order of the Board. 
ERNEST A ALEXAND , Secretary. 
Montreal, August 13th, 


BETHLEHEM STEEL CORPORATION 


otice of Dividends on Eight Per Cent. 
Cumulative Convertible Preferred Stock; 
Seven Per Cent. Cumulative Preferred 
Stock; Seven Per Cent. Non-Cumulative 
PreferrediStock and Common Stock. 


The third instalment of 2% of the eight per 
rent. dividend upon the Eight Per Cent. Cumu- 
itive Convertible Preferred Stock, the third 
nstalment of 1 %4 % of the seven per cent. dividend 
pon the Seven Per Cent. Cumulative Preferred 
Btock and the third instalment of 1%% of the 

even per cent. dividend upon the Seven Per 

ent. Non-Cumulative Preferred Stock of 
Bethlehem Steel A les oa which were declared 
a /.- 25, 1923, will be payable October 1, 
to the respective holders of record of said 

hree classes of stock at the close of business on 

. meember 15, 1923, and a regular dividend of 

Y % upon the Common Stock of the Corporation 
the former Class B Common Stock now being 

fcluded therein), which was declared on July 26, 
923, will be payable on October 1, 1923, to the 
olders of record of said stock at the close of 
business on September 1, 1923; the fourth instal- 
nent of said dividends on said dividends on said 

Light Per Cent. Cumulative Convertible Preferred 
Stock, on said Seven Per Cent. Cumulative 

eferred Stock and on said Seven Per Cent. 
on-Cumulative Preferred Stock will be payable 
n January 2, 1924, to the respective holders of 
ecord oe at the close of business on December 
5, 1923. 


Checks will be mailed. 
{ R. E. McMATH, 
Dated August 20, 1923. 


The American “oe 





Secretary. 





Preferred Dividend 


On the Preferred Stock a dividend 


and three-quarters per cent 
Being the wet’? enatesute dividend 


on Octcber 3 tp fo stockokdors of sgapred 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 





UNION PACIFIC RAILROAD CO. 
A Semi-Annual pigeons = 2. ne r share 
n the Preferred Stock Guarterly 
ividend of $2.50 per haee on the ommon 
ock of this Company have this day been 
3 ed payable on Monday, October 1, 1923, 
stockhol _ of record at 12 Noon, Saturday. 


EDW WARD G. SMITH, Treasurer. 
ew York, N. Y., August 9, 1923. 











October 
| the close R.. %. 





To Insure Profits 


Plan Your Budget on 
Sound Cost Accounting 





“It is one thing to make the Plan 
quite another to work the Plan’’ 


PROFIT, in a large measure, is the 
elimination of LOSS. To be eliminated, 
Loss must be accurately detected. 


Adequate Cost Accounting—Account- 


ing Control—locates Loss, shows where, 
how, when, and in what amount it oc- 





curs, and points out the remedy. 


Only thru Cost Accounting can the 
factors that enter into the Budget— 
always planned to insure Profits—be 
determined and controlled. 


Present business conditions demand 
adequate and sound Cost Accounting, 
devoid of frills, and administered by a 
competent organization of experts of 


wide and varied experience. 


AUDITS 


SOE RN 


ERNST & ERNST 


SYSTEMS 


TAX SERVICE 


NEW YORK 
PHILADELPHIA 
BOSTON 
PROVIDENCE 
WASHINGTON 


CHICAGO 
MINNEAPOLIS 
ST. PAUL 
sT, Louis 
KANSAS CITY 


CLEVELAND 
BUFFALO 
PITTSBURGH 
DETROIT 
CINCINNATI 


INDIANAPOLIS 
TOLEDO 
ATLANTA 
RICHMOND 
BALTIMORE 


NEW ORLEANS 
DALLAS 

FORT WORTH 
HOUSTON 
DENVER 


MILWAUKEE 








Dividends 


OFFICE OF 
The United Gas Improvement 
ompany 
N. W. Corner Broad and Arch Streets 
phia, June 13, 1923. 


Philadel 
The Directors have this day declared a quarterly 
dividend of one and ti 





LLP LL 


August 31, 1923. 


I. W. MORRIS, Treasurer. 





MARTIN-PARRY oR ATION. 
y Martin-P 


Septem ist, ’ 
August 15th, 1923. wa Gn transfer “ha will 
be closed. . M. SMALL, President. 





NEW “ie TRANSIT COMPANY, 


A dividend of $2°0 00 per 
on the Ca spite Stock oa this his. Company,  dectared 
to stockholders of at 

tember 20, 1923. 


. R. FAST, Secretary. 


Be ofthis | quarters 





Dividends 





NOTICE OF DIVIDEND. 
Chicago, lilinots. 


im. Ee. 
The Board of Directors yr this i, A eclared 
. qusstenty dividend of — Per Cent (1%) 
Common 


tock, One a 
Per Gent Gh gore on the Preferred 
rol rovord nyo 15, 1938. to Stock- 
holders o the close of business Sep- 
tember 1, 

H. P. BISHOP, Secretary. 





inepizetion Consolidated 
25 Broadway, an York, 
The Board of declared a dividend 
of Fifty cents per cheno. oie Monday, Octo- 
ber 1, 1923, to stockholders of record at the close 
b yelose, tember 13, 1923. 
Books will not on, 
ALLEN, Treasurer. 


New York, N. x? pt. 23, 1923. 


Copper Co., 





OFFICE OF H. BYLLESBY & COMPANY 
Chicago, mine! 8. 
e Board of Directors of the Standard Gas 
and Electric deus y has declared the regular 
ae ge divid of two per cent on the pre- 
Eeeed ateck: of the Com y, pals by eck 
y+ ee f record as of the 


men OBER T i GRAF, Secretary. 
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It Stands the Record Test 


E material test of an investment is not current 
dividends alone—these may be paid by most 
companies in periods of 


The material test is dividend record, plus what might 
be called “amount of stockholders’ equity”—an 
assurance for the future. 


The unbroken dividend record of American Tele- 
phone and Telegraph stock for over forty years is 
a matter of common knowledge. But it is not so 
generally known that there is an unusual stock- 
holders’ equity due to the conservative financial 
policy which the company has always followed. 
The company’s funded debt now outstanding is 
less than 25% of its total capital liabilities. 


This is a convincing explanation of the sound invest: 
ment value of the stock and it is undoubtedly one 
important reason why A. T. and T. stock is held 
by more than a quarter of a million of people. 

A.T. and T. pays 9% dividends on the stock outstanding. 


Today the stock can be bought in the open market 
yield approximately 7 %. Full information sent on request. 








195 Broadway 


ELL TELEPHONE 
SECURITIES CO. he 


D.F. Houston, President 


general prosperity. 


to 


fe Messenger” 
A 








NEW YORK 























Dividends 


Dividends 





American Telephone and Telegraph 


ompany 
Convertible Four Per Cent Gold Bonds. 
Ooupons fro these a ble by their 
m > e 
terms on September 1, 1. oe the office or 


agency of the Com in New York or in Bos- 

ten, ye paid tn New tok at ~ 
ny, treet, or Bosto 

at The Merchan +e National Bank. . 
H. BLAIR-SMITH, Treasurer. 





American Telephone and Telegraph 


ompany 
Convertible F. our an One-Half Per Cent. 


nds. 
ne... ch i i  aaicate te: Gale 
m these nds, payable 
23, Mt the office or 
New York or in Bos- 
, a paid AA = at ~ Bankers 
at The Merchants National Bank. asd ” 


. BLAIR-SMITH, Treasurer. 





Swift & Company 
Union Stock Yards, 


Dividend No. 151 
Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Sane, will be 

on October 1, 1923, to stockholders of record, 
10, 1923, as shown on the books of the 


C. A. PEACOCK, Secretary 








THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 44. 
A regular quarterly dividend of one and three- 
quarters per cent (134%) on the Preferred Stock 
has been declared, ble October 1, 1923, to 
stockholders of record at the close of business 


on tember 13, 1923. 
COMMON STOCK DIVIDEND NO. 44. 
A dividend of one cent (1%) on the Com- 
eclared, payable October 1, 
1923, to stockholders of record at the close of 
business on September 13, 1923. Checks will 


WALTER DUTTON, Treasurer. 
25 Broadway, New York, N. Y. 











THE MACKAY COMPANIES. 
PREFERRED DIVIDEND NO. 79. 
COMMON DIVIDEND NO. 73. 

The regular quarterly dividend of one per 
cent on the preferred shares and the regular quar- 
terly dividend of one and three-quarters per cent 
on the Common shares, in The Mackay Com- 

nies will be paid October Ist, 1923, to share- 

olders of record as they appear at the close of 
business September 5th, 1923. The transfer 
books will not be closed. 
EDWARD C. PLATT, Treasurer. 
Dated, August 21st, 1923. 





THE BORDEN COMPANY. 

PREFERRED STOCK DIVIDEND NO. 87. 
The regular quarterly dividend of 14% has 
been declared on the os stock of t Com- 
pany, payable September 15, 1923, to stockholders 
of Senora — lst. Books do not close. 
Checks mailed. 
SHEPARD eee | ~ 


reasurer. 


— 


Dividends 


E. |. DU PONT DE NEMOURS & COMPANY. 
WwW . Del. Anant , 1923. 
The Board of has day declared a 
dividend of 14% on the Common of this 
Company, payable tember 15, 1923, to stock- 
ong 7 of record at close of business on 


; also dividend of 14% on the 
ture stock of Company , 
October 25th, 1923, to 


oe 
a 





this payable 
stockholders of record 
close of business on October 10th, 1923. 


CHARLES COPELAND 


MERGENTHALER LINOTYPE C@. 
Brooklyn, N. Y., August 21, 1923. 
DIVIDEND 111. 
A regular arterly dividend of 2% cent; 
on the capi stock of Mergenthaler De 
Company will be paid on Sept. 29, 1923, to the 
stockholders of record as they appear at the close 
of business on Sept. 5, 1923. e Transfer Books 
will not be closed 


JOS. T. MACKEY, Treasurer. 


TEXAS GULF SULPHUR COMPANY. 
A quarterly distribution of $1.50 per share h 
been declared Ff the Board of Directors payablé 
on September 15, 1923, to stockholders of record) 
at the close of business on September 1, 1923. 
Stockholders will be advised later as to what 
portion of said distribution is from Free Surpl 
and what from Reserve for Depletion. 
H. F. J. KNOBLOOCH, Treasurer. 


American Telephone & Telegraph Co. 


136th Dividend. 

The regular quarterly dividend of Two Dol 
and Twenty-Five Cents per share will be paid 
on Monday, October 15, 1923, to stockholders o'! 
record at the close of business on Thursday 
September 20, 1923. 


H. BLAIR-SMITH, Treasurer. 














THE WEST PENN COMPANY. 
New York, N. Y., August 23, 1923 
The Board of Directors of The West Penn Com 
pony has declared quarterly dividend No. 3, oI 
ifty cents r share, payable upon the comma 
capital stock of the Company on September 
1923, to stockholders of record at the close o 
business on September 15, 1923. 
C. C. McBRIDE, Treasurer. 








Meetings 


VIRGINIA-CAROLINA CHEMICAL CO. 
change Place. 

Jersey City, N. J., August 1, 1923. 

Notice is hereby given that the Annual Meetin 
of Stockholders of the VIRGINIA-CAROLINA 

CHEMICAL COMPANY for the election 
Directors and for the transaction of such othd 
business as may lawfully come before the meeting 
including receiving the Annual Report of th 
Board of Directors and the ratification of th 
acts of the said Board since the last annuz 
meeting of Stockholders, will be held at th 
aa office of the ee « 15 Exchang 
lace, Jersey City, County of Hudson, Ne 
Jersey, at e’clock P. . (Daylight Savin 
Time), on Wednesday, the 5th day of September 
1923, being the first Wednesday of Sep 

tember, in accordance with Article I., Section 


of the By-Laws. 
The transfer books of the Company will n¢ 


be closed for the purpose of the masting. bu 

ursuant to the statute of the State o' : 
ersey) no share of stock can be voted on 2 
said election which shall have been transferre 
+7 ae books of the Company after August 1{ 


8. D. CRENSHAW, Secretary. 











Dames Talcott, dnc 


Founded 1854 


225 Fourth Ave., 
New York City 


Entire production of Textile 
Mills sold on commission 
and financed. 











A BUSINESS EXECUTIVE 


and capable head for any o 
of your Departments can bk 
obtained by inserting a sm 
ad in the Classified Depa 

of the 


FINANCIAL CHRONICLE 


Cur Classified Department faces the 
naide back cover. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only 


$1,000,000 


The Euclid Stearns Realty Company 


First Mortgage Serial 612% Gold Bonds 
(Secured by Fee Title) 


To mature serially, $100,000 each year August 15th, 1924 through 1933, both inclusive 
Principal and semi-annual interest February 15th and August 15th, payable at the office of The Union Trust Company, Cleveland, Ohio, without 
deduction for Federal Income Tax up to2%. Coupon bonds in denominations of $1,000, $500 and $100, with provision for registration of 
principal. The $500 denominations occur in the last 9 maturities and the $100 denominations, in the last maturity only. 

The Union Trust Company, Cleveland, Ohio, Trustee 


Redeemable at any time on 60 days notice at 103% 
Authorized: $1,000,000 


To be dated August 15, 1923 


To be outstanding: $1,000,000 


ENTIRE PROPERTY IS LEASED TO THE F. B. STEARNS COMPANY, CLEVELAND, OHIO, FOR AN ANNUAL RENTAL IN EXCESS 
OF ALL INTEREST CHARGES AND ANNUAL INSTALLMENTS OF PRINCIPAL. THE F. B. STEARNS COMPANY 
ALSO AGREES TO PAY INSURANCE AND TAXES UPON THE MORTGAGED PROPERTY 


Mr. Leslie Nichols, President of the Company, advises us as follows: 
THE COMPANY 


The Euclid Stearns Realty Company owns in fee 7 acres of land at the northwest corner of Euclid Avenue and 
Lakeview Road, Cleveland, Ohio, and all buildings and fixed machinery located thereon. The land comprises 640 
feet on Euclid Avenue, with an average depth of 463 feet to the New York, Chicago & St. Louis Railroad tracks. 


The buildings consist of two two-story units, and two five-story units having a total floor space of about 380,000 
square feet. 





The property has great value not only for factory purposes, but potentially as a location for business and mercan- 
tile purposes. 


SECURITY AND VALUATION 


These bonds are secured in the opinion of counsel by a direct first closed mortgage subject only to a lien of $30,000, 
for the retirement of which funds have been reserved, on property which has been appraised as follows: 


Land $875,580 
Buildings $1,278,000 





Total $2,153,580 
The land has been appraised by Mr. W. A. Greenlund and the buildings by Mr. 8. W. Emerson. 


According to the above appraisals this issue of $1,000,000 Bonds represents a loan of only 47%. The value of the 
mortgaged property is greatly increased by the fixed Machinery, which is not included in the foregoing appraisals. 


LEASE TO THE F. B. STEARNS COMPANY 


The F. B. Stearns Company, manufacturer of the well-known Stearns Knight automobiles, has executed a lease 
running for the life of these bonds, by which the lessee pays to the Euclid Stearns Realty Company, an annual rental 
in excess of the maximum requirements for interest and serial installments of principal on these bonds. 

The F. B. Stearns Company was organized and built its first car 25 years ago. 
laws of Ohio in 1905, succeeding a West Virginia corporation of the same name. 


The F. B. Stearns Company’s net earnings after depreciation and provision for Federal Taxes at 1922 rates for 
the four-year period, 1919-1922, inclusive, as audited by Ernst & Ernst, were as follows: 


$565,255 $417,530 
$475,888 $724,914 


The F. B. Stearns Company’s average annual net earnings for this period was $545,897. The maximum charge 
for both principal and interest on the Euclid Stearns bonds as provided for in the lease will be $165,000. During 
the depression in the automobile industry in 1920 and 1921, the Company operated approximately at full capacity 


and without interruption of its dividends. According to operating results for the first six months of 1923 it is esti- 
mated that earnings for the present calendar year will exceed 1922 earnings. 





It was incorporated under the 


All legal proceedings have been under the supervision of Tolles, Hogsett, Ginn and Morley. 


We offer these bonds for delivery when, as and if issued, subject to the_approval 
of all details by our counsel. 


Price: Par and Interest for all maturities to yield 644% 
The Union Trust Company Otis & Company 


Cleveland Cleveland 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed it is accepted by us as accurate. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 
$4,000,000 


Los Angeles Gas and Electric Corporation 
General and Refunding Mortgage 6% Gold Bonds, ‘‘Series G’’ 


‘Dated September 1, 1923 Due March 1, 1942 





Non-<allable before March 1, 1932, and then only upon 90 days’ notice at 110 and accrued interest, less 1% each year thereafter. Semi- 
a interest March 1 and September 1, payable in New York. San Francisco and Los Angeles, without deduction for any normal 
Federal Income Tax up to 4%, w the Company may be required or permitted to pay at the source. Under the present law the Com- 
pany pays the 2% tax deductible at the source. xempt from Personal Property Tax in California. $500 and $1, coupon bonds with 
the privilege of registration as to principal. 





MERCANTILE TRUST COMPANY OF CALIFORNIA, San Francisco, 
SECURITY TRUST AND SAVINGS BANK, Los Angeles, ; }Trustees 





Issuance authorized by the Railroad Commission of the State of California. All General and Refunding Mort- 
age Gold Bonds heretofore issued are legal investments for Savings Banks in California, and application has 
coon made to the Superintendent of Banks to so certify these additional bonds. 





The following is taken from official sources: 


Los Angeles Gas and Electric Corporation, organized under the laws of California in 1909, for the purpose of 
acquiring and operating all of the properties of Los Angeles Gas and Electric Company and Pasadena Consoli- 
dated Gas Company, is one of the most firmly established and successful public service corporations in the 
United States. The gas business of the Corporation or of its predecessors has been in continuous and successful 
operation for more than 55 years and the electric business for 40 years. 


CAPITALIZATION 


(As of September 1, 1923, after giving effect to present financing) 
Cpeseadins 
n 


CAPITAL STOCK: Authorized of the pablic 


Preferred 6% Cumulative - - - - - $10,000,000 $6 ,800 ,000* 

Common eee eo. 2 ae 20 ,000 ,000 10 ,000 ,000 
BONDED DEBT (in hands of public) 

General and Refunding Bonds (including this issue - - = 22,246,500 

Underlying Bonds (closed mortgages) - - - + + = §8,338,000 





Total Mortgage Bonds - - - - - - - = = = $30,584,500 
* Of the $19,009,009 authorized by the Railroad Commission for issuance $7,656,100 (par value) had been 


sold to August 23, out of which $6,705,800 was fully paid for and issued, which latter amount will probably 
be increased to about $6,800,000 by September 1, 1923. 


EARNINGS STATEMENT 
(For Year Ended June 30, 1923) 
Gross Earnings- - - - - - = - $12,003,891 
Operating Expenses and Taxes - - - - 7,742,632 





Net Earnings - << - © 2 © 2© © 2e© «© « $4,261 ,259 
Annual interest requirements on all bonds in hands of public, 
including this issue ee ee ce ee ® 1,802,645 





Balance for Depreciation, Dividends and Surplus - -_ - $2,458 614 
Above Net Earnings equivalent to more than 2.36 times interest requirements. 


This Issue is secured under the General Mostenge by property which, erm the additions provided for by 
this financing together with the proceeds from the above mentioned authori issue of $10,000,000 Preferred 


Stock, is conservatively valued at over $57,400,000 or more than 1.87 times the corporation’s total funded debt, 
including this issue. 





These bonds are offered when, as and if issued and received by us and subject to approval of counsel. 
It is expected that permanent bonds will be ready for delivery on or about September 4, 1923. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 99% and interest, yielding over 6% 





Bond & Goodwin & Tucker Mercantile Securities Company 


Incorporated 


of California 


E. H. Rollins & Sons Harris, Forbes & Company — 


Blyth, Witter & Co. 


All statements made in this advertisement are derived from official sources, and, while not guaranteed, are believed by us to be correct. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only 


$4,275,000 


The New York, Chicago and St. Louis Railroad 


Equipment Trust of 1923, 5% Gold Certificates 


TO BE ISSUED UNDER THE PHILADELPHIA PLAN 


To be dated August 1, 1923 


To mature $285,000 each August 1, 1924 to 1938 


Authorized and to be issued, $4,275,000. Dividends payable February 1 and August 1, without deduction for Normal 


Federal Income Tax up to 2%. 


Principal and dividends payable at The Union Trust Company, Cleveland, and 


Guaranty Trust Company of New York. Certificates in bearer form in denomination of $1,000, with privilege of 
registration as to principal. 





The Union Trust Company, Cleveland, Trustee 





The following information has been furnished us by Mr. O. P. Van Sweringen, Chairman of the Board: 


These Certificates are to be issued against not to 
exceed 80% of the cost of new standard railroad 
equipment consisting of: ; 


6 Pacific Passenger Locomotives 
30 Light Mikado Freight Locomotives 


500 55-ton Steel Underframe Composite 
Gondola Cars 


1,000 55-ton Steel Underframe Composite 
Hopper Cars 


The total purchase price of this equipment is to 
be approximately $5,345,280, of which not less 
than 20% is to be paid by the Railroad Com- 
pany in cash. Title to the equipment will be 
vested in the Trustee as security for the Certifi- 
cates until the entire issue has been paid. 


The Railroad Company, known as the “Nickel 
Plate,” is a consolidation of The New York, 
Chicago & St. Louis Railroad Company, Toledo, 
St. Louis & Western Railroad Company, The 
Lake Erie & Western Railroad Company, and 
two subsidiaries, effected April 11, 1923. The 


consolidated system comprises 1,695 miles of 
road, extending from Buffalo to connections 
with the principal Western and Southwestern 
roads at Chicago, Peoria and St. Louis, and also 
reaching Indianapolis, Toledo and other impor- 
tant cities in the Middle West. 


The Company owns half the capital stock of 
the Detroit & Toledo Shore Line Railroad 
Company, connecting Toledo with Detroit, and 
a substantial interest in the common stock of 
the Chesapeake & Ohio Railway Company, 
with which mutually advantageous traffic 
arrangements have been effected. 


The combined income of the consolidated com- 
panies available for fixed charges for the seven 
years ended December 31, 1922, averaged more 
than twice average annual charges for that 
period. For the six months ended June 30, 
1923, such income amounted to $6,429,088, 
which was more than 3% times fixed charges 
for the period and $1,542,076 more than in 
the corresponding months of last year. 


The issuance and sale of these Certificates have been authorized by the 
Interstate Commerce Commission 





Prices 


Approx. 
Yield 
5.25% 
5.30% 
5.35% 
5.40% 
5.40% 
5.40% 
5.40% 
5.40% 


Maturity 
August 1, 1924 
” 1, 1925 
— 1, 1926 
- 1, 1927 
” 1, 1928 
7 1, 1929 
8 1, 1930 
” 1, 1931 


Price 

99.76 
99.44 
99.04 
98.58 
98.27 
97.97 
97 .69 
97.43 


Approx. 
Yield 
5.40% 
5.40% 
5.40% 
5.40% 
5.40% 
5.40% 
5.40% 


Maturity 
August 1, 1932 
“1, 1933 
“1, 1934 
“1, 1935 
“* 1, 1936 
"i. ae 
“ 1, 1938 


Accrued dividend to be added in each case 


When, as and if issued and received by us and subject to approval of counsel. 
upon by Messrs. Stetson, Jennings, Russell & Davis, of New York. 


Legal details in connection with this issue will be passed 
It is expected that temporary Certificates will be ready for delivery 


on or about August 30, 1923. 





Guaranty Company of New York 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable 


Lee, Higginson & Co. 
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$6,000,000 
Louisville and Nashville Railroad 
Equipment Trust 


Series F 







5% EQUIPMENT TRUST GOLD CERTIFICATES 





UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 
(Philadelphia Plan) 





Dated September 1, 1923. Serial maturities of $400,000 per annum September 1, 1924 to 
September 1, 1938, both inclusive 


Warrants for the semi-annual dividends at the rate of 5% per annum maturing March 1 and September 1 





The issuance of these Certificates is subject to authorieation by the Interstate 
Commerce Commission 





We are advised by Henry Walters, Esq., Chairman, Louisville and Nashville Railroad Company, as follows: 


The Certificates are to be issued to provide for part of the cost of the standard new ratlway 
equipment mentioned below. The title to the equipment is to be vested in the Trustee, which is to lease 
the equipment to the Louisville and Nashville Railroad Company at a rental sufficient to pay the 
face amount of the Certificates and the dividend warrants and other charges as they mature. 


The equipment to be vested in the Trustee is as follows: 


10 Heavy Mikado Locomotives ; 20 Light Mikado Locomotives 
6 Pacific Type Locomotives 51 Steel Passenger Train Cars 
2,300 55-ton All Steel Hopper Coal Cars 


The foregoing equipment is to cost approximately $7 ,624,140, of which over 21%, or $1,624,140, 
is to be paid by the Railroad Company in cash. 





THE ABOVE CERTIFICATES ARE OFFERED, SUBJECT TO DUE AUTHORIZATION, 
ISSUE AS PLANNED AND TO PREVIOUS SALE, AT PRICES TO YIELD 5.25 PER CENT. 





J. P. MORGAN & CO. 


New York, August 20, 1923 


As all of these Certificates have been sold, this advertisement appears only as a matter of record. 
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$14,000,000 
Louisville and Nashville Railroad Company 


FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS, SERIES B 


To be dated August 1, 1921 Bearing interest from October 1, 1923 To mature April 1, 2003 


Interest payable April 1 and October 1 in New York City 





Redeemable, as a whole but not in part, at the option of the Company, on October 1, 1938, or on any 
interest date thereafter, at 105% and accrued interest. 





Coupon Bonds in denomination of $1,000, with privilege of registration as to principal. 
Fully registered Bonds in denominations of $1,000 and authorized multiples thereof. 
Coupon and registered Bonds interchangeable. 





These Bonds will be,.in the opinion of counsel, a legal investment for.savings banks in the States of New York, 
Massachusetts and Connecticut, as well as for life insurance companies in the State of New York. 





The issuance of these Bonds is subject to authorization by the Interstate Commerce Commission. 





UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 





Henry Walters, Esq., Chairman of the Louisville and Nashville Railroad Company, has summarized for us 
as follows his letter to us describing this issue: 


The Louisville and Nashville Railroad Company has been in continuous and successful opera- 
tion since 1859, and has paid dividends annually since 1864 except during three crises of national 
scope. For the last twenty years the dividend rate has been not less than 5% per annum, and 
the rate from 1910 to 1922, inclusive, has been 7% per annum, except in 1915 and 1916 when 5% 
and 6%, respectively, were paid. On May 7, 1923, a stock dividend of 624% was paid thereby 


increasing the outstanding stock from $72,000,000 to $117,000,000, on which dividends at the 
rate of 5% per annum are now being paid. 


The total mileage covered (directly or by collateral lien) by the First and Refunding Mortgage 
is 5,117 miles, on 658 miles of which the Mortgage is a first lien and on 2,656 miles of which it is a 
second lien. The Company’s outstanding mortgage indebtedness, including the present issue 
of First and Refunding Mortgage Bonds, is at the rate of approximately $36,000 per mile. This 


Mortgage closes all prior lien mortgages, including the Unified Mortgage of 1890, and no prior 
lien mortgage matures before 1930. 


The Company’s average annual income available for rentals, interest and other charges, 
for the 10% years ended December 31, 1922, amounted to $18,227,734, or more than twice the 
average annual amount of such charges. During this period more than $68,000,000 of undis- 


tributed earnings and depreciation reserves was re-invested in the Company’s assets, contrasted 
with less than $50,000,000 which was paid in dividends. 








THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO 
DUE AUTHORIZATION AND TO ISSUE AS PLANNED, AT 
9544%*, TO YIELD APPROXIMATELY 5.25 PEK CENT. 





* Less an amount equal to interest at the rate of 5% from date of payment to October 1, 1923. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock, A. M., Monday, August 
20, 1923. The right is reserved to reject any and all applications, and also, in any case, to award a smaller 
amount than applied for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., 
in New York funds, the date of payment to be specified in the notices of allotment, against delivery of J. P. Morgan 
& Co. interim receipts exchangeable for definitive Bonds when received. 





J. P. MORGAN & CO. 


New York, August 20, 1923. 


As all of the above Bonds have been sold, this advertisement appears only as a matter of record. 
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ALL THE MARKET NEWS 
In the “Final Edition” of The Chicago Daily News 


Every day the “Final Edition” of The Chicago Daily News 
contains the CLOSING and COMPLETE market reports—two full 
pages of accurate news, gossip and information—for the Chicago 
investor. 


Readers have this final and complete report with closing quota- 
tions every night in The Chicago Daily News TWELVE HOURS 
EARLIER than they receive the same information in their morning 
newspapers. It isthe FULL STORY of the financial day, and nothing 
can be added to it because it is “all there is.”’ 


The financial pages of The Chicago Daily News are the directory 
of Chicago investors— those who have means to invest and are guided 
by news, advertising and editorial information. The immense 


MASS of Daily News readers includes every CLASS—from the small 


investor of growing means to the financier of established fortune. 


With nearly 400,000 circulation—-about 1,200,000 readers daily— 
concentrated 94 per cent in Chicago and its suburbs, The Chicago 
Daily News reaches and influences very nearly all the financially 
competent buyers in the Chicago area—the people who respond to 
advertising appeal. 


These readers read the financial news while it is new—when its 
interest and investment-stimulating power are at the peak—and 
advertising co-ordinated with this news is bound to be considered 
while the reader-interest in the market is at its highest pitch. ‘To- 
morrow is another day.” 


Advertisers in Chicago who strike while the iron is hot—and 
strike the real sources of business—place their advertising in the 
financial pages of 


THE CHICAGO DAILY NEWS 


First in Chicago 
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Clearing House Returns. 


Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
864 and 865. 








The Financial Situation. 

The conference between the coal operators and 
the miners, which broke up here last week and was 
resumed in Atlantic City on Monday, has accom- 
plished nothing except to emphasize the antagonism 
and incidentally locate the chief blame therefor. 
On Thursday morning the operators presented their 
view of the situation to the public in a broad adver- 
tisement which clearly follows the record. Their 
chronological summary is that on July 26 the miners 
demanded the check-off and the closed shop, refused 
the offered basis of arbitration and broke off nego- 
tiations; on August 15 the Coal Commission induced 
a resumption of conferring and on the 21st the min- 
ers presented a second ultimatum of a 20% increase 
in wage for contract men and a 40% increase to day 
men, which would mean 90 millions a year more in 
total wage cost. On Tuesday this came to vote, the 
operators and the miners dividing upon it. Then the 
operators offered to renew the agreement, on the 
present wage scale, until March 31 1925; on this the 
operators voted Yes and the miners voted No. The 
operators then moved to send all the eleven demands 
to arbitrators, to be appointed by the President if 
the conferees could not agree upon them, also that 
mining should continue meanwhile and the findings 
of the arbitrators should be retroactive to Septem- 
ber 1 next; on this tie miners voted No. Then the 





operators moved that the Commission be notified of 
the situation and the sub-scale committee hold itself 
in readiness for any suggestions from it; on this also 
the miners voted No. Then came the only point of 
agreement, namely that the Commission be notified 
and that adjournment at the call of the Secretary be 
taken. Yesterday afternoon, at Atlantic City, the 
miners’ section of the Joint Scale Committee directed 
the sub-committee to prepare and issue, not later 
than next Tuesday, an order suspending all work in 
the anthracite regions, effective Sept. 1. 

After Lewis had made an offer and it had been 
accepted, he denounced the accepted offer as not made 
in good faith and withdrew from it. This week, the 
old issues of the check-off and of recognition seem to 
have been abandoned for a straight ultimatum of in- 
creased wages, and Mr. Lewis publicly served notice 
that “the miners are prepared to enter an industrial 
contest in the anthracite field and administer to the 
anthracite operators on this issue, wages, the most 
complete trouncing of their career.” Swollen by his 
sense of power, he will have no arbitration; force, 
and not reason, shall decide. A later declaration of 
his asserts that “the mine workers were never in a 
sounder position to enter a conflict; finances are 
ample, and our credit with the labor movement and 
certain financial institutions is unlimited.” This 
truculent defiance is the talk of a braggart, nor does 
it hang well together. If the operators are as greedy 
and as sly as they are accused of being, they have 
probably taken care of themselves; their own bins 
are not empty, and they are as able as anybody can 
be to endure trouncing. As to the miners, we have 
been piteously asked heretofore to consider their 
hard and dangerous toil and their semi-starvation 
wages, a mere pittance compared with those received 
by more fortunate workers; but now they are finan- 
cially entrenched against a long siege of idleness. 

The claim of unlimited credit at bank seems to im- 
ply that public sympathy, so constantly entreated, 
has been secured and put under lock and key. Herein 
may be a serious mistake. Those who ask sympathy 
should show the possession in themselves of some of 
that lofty quality, but these defiant miners give no- 
tice that they have none. If the members in good 
standing of unions in other industries shiver with 
cold, that is their own concern; we miners do not 
care. Indeed, this is quite in the usual union man- 
ner, for unions are like the admired busy bee in this: 
they care only for each his own hive and do not hesi- 
tate to rob other hives as occasion may arise. So out 
of this turmoil and this ugly threat of a “trouncing” 
which would either miss its mark or shoot past the 
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mark to hit the general public there may come one 
permanent good: stripping off the mask and exhibit- 
ing perverted and boss-ridden unionism as the public 
enemy it really is. 

Ultimately, the use of substitutes for anthracite 
and the needed and scarcely-begun utilization of 
water power will ease up this dependence. For the 
operators Mr. Warriner expects a loss of “the an- 
thracite-consuming habit,” mentioning a recent pur- 
chase of Welsh coal by the Mayor of Boston, and a 
stimulus to importations will naturally follow 
What is to be done for the coming winter is of course 
the immediate problem. It seems indisputable that 
there ought to be some punishment available for men 
who obtain and flagrantly misuse industrial leader- 
ship. There seems no objection to the proposed meet- 
ing here next Tuesday of State Executives, to discuss 
the feasibility of using substitutes. Through these. 
so far as people can accustom themselves to them, 
the “trouncing” can be diverted to those who permit 
themselves to be misled and cannot justly complain 
if the penalty comes home to them. As for Govern- 
ment operation of mines, it must be again said that 
this is at once the least effective remedy for present 
troubles and the most fertile seed of permanent dif- 
ficulties. It ought not to be even mentioned. 


Premier Poincare has made reply both to the latest 
British note on reparations and to Chancellor Strese- 
mann’s first speech in the Reichstag after assuming 
the leadership of the German Cabinet. The reply to 
tLe British Government was completed on August 17, 
according to a Paris dispatch to the New York 
“Times,” and forwarded to the Belgian Government 
the same day. It was received in Brussels on August 


18, a week ago to-day. It was expected then that it 
would be delivered in London the following Monday 


er Tuesday. Announcement was made in an Asso- 
ciated Press dispatch from Paris Tue:day afternoon 
tLat the French reply “was handed to the British 
Embassy at 9 o’clock this morning.” The corre- 
spondent added that “the feeling in French official 
circles is that this note, indicted by Premier Poin- 
care, will prevent a rupture of the Entente. Consid- 
erable confidence is expressed that the Pritish Cab 
inet will find it conciliatory and see in it a basis for 
continued discussion of the Ruhr occupation and the 
reparations problem generally.” He admitted, how- 
ever, that “there is no concealment of the fact that 
the reply is largely controversial, that Premier Poin- 
care is unyielding on the outstanding features of the 
situation, and that it is not expected Prime Minister 
Baldwin will find the reply conclusive.” Continuing 
to reflect the French opinion, he said: “It is consid- 
ered almost certain, however, that he -vill regard it as 
encouraging and will withhold any plans for sep- 
arate action towards Germany until the points in 
dispute are further elucidated. There is said to be 
a tendency to look more favorably on a new repara- 
tions conference among the Allies, and it is thought 
to be certain that Premier Poincare will see Prime 
Minister Baldwin when the latter returns from his 
vacation stay at Aix-les-Bains.” It was added that 
“the French reply takes up fifty pages of a yellow 
book which will be issued to-morrow, together with a 
summary in both English and French.” From Lon- 
don came a dispatch the same afternoon, before the 
French reply was received there, or at least before its 
arrival was made known, that “if Premier Poincare 
shows a disposition to yield on any of the points 





raised by Lord Curzon it is considered likely that 
Great Britain will call the inter-Allied conference 
which is being urged by Belgium, but if the note is as 
uncompromising as predicted in press dispatches, it 
is admitted that a solution of the impasse over the 
Ruhr issue is nowhere in sight. 


Through Paris dispatches made public here Wed- 
nesday morning, synopses of the reply became avail- 
able. The New York “Times” representative cabled 
that “the French Premier’s note contains three 
parts: First, a justification of the French repara- 
tions program; second, a reply to the British Prime 
Minister’s argument against the legality of the Ruhr 
occupation and in favor of an international commis- 
sion to fix Germany’s capacity for payment, and 
third, a statement of the French idea of how Ger- 
many can be made to pay.” He added that “the first 
part of the note contains nothing new, it being a re- 
iteration of Germany’s failure to pay, of France’s 
having to pay instead and of French lack of faith in 
the good-will of Germany. The second part is a 
jurist’s defense of his case, citing the Treaty of Ver- 
sailles and recalling former Allied threats to Ger- 
many as justification of the Ruhr occupation and 
stating that France rejects an international commis- 
sion as impracticable in general because no one can 
tell now what Germany may be able to pay ten years 
hence, and as dangerous in particular because 
France, with the predominating interest, would not 
have the predominating vote.” The “Times” repre- 
sentative further observed that “while the first two 
parts of the note offer no step to a solution of the 
difficulties between England and France, in the 
third part M. Poincare, profiting by the English 
statement that what Great Briain wanted out of the 
Allies and Germany was the equivalent of 14,200,- 
000,000 gold marks to pay America, sets forth what 
France wants, namely 26,000,000,000 gold marks for 
reconstruction, plus what she must pay America, and 
arrives at the conclusion that the German repara- 
tions total must be fixed in the neighborhood of 50,- 
000,000,000 gold marks, present value, plus whatever 
balance England may demand of France, Italy and 
Belgium to make up her 14,000,000,000 after receiv- 
irg 11,000,000,000 as her 22% share of 50,000,000,000. 
M. Poincare’s note states that France will permit no 
discussion whatever of the 26,000,000,000 item, which 
equals her 52% share of 50,000,000,000, and that in- 
asmuch as what she needs in addition depends most 
largely on Washington there is no need for any com- 
mittee of experts to fix any’ total.” Other salient 
features of the note were outlined in part a: follows 
in the “Times” dispatch: “As for occupation of the 
Ruhr, M. Poincare says that he is willing to discuss 
with the Allies a system of progressive evacuation 
of the occupied territory by a definite step based on 
payments by Germany ‘as the German Government 
proceeded in 1871.’ As the French intended invisible 
civilian occupation to collect taxes when they en- 
tered the Ruhr and inasmuch as severe occupation 
was made necessary by German resistance, M. Poin- 
care says that when resistance ceases the occupation 
will revert to its original character, workmen can go 
back to their tasks, expelled officials may return 
and the cordon between the Ruhr and Germany will 
be withdrawn. As for details of the withdrawal of 
the soldiers, that will depend on the behavior of the 
Germans.” Continuing he said: “The French Pre 
mier then sets forth how he believes money may be 
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had from Germany in the near future pending re- 
establishment of her ability to make direct money 
payments. His plan consists of five points: 1. The 
railroads on the left bank of the Rhine will be turned 
over to a company in which will participate France, 
Belgium, England and Rhinelanders. 2. Part of the 
coal mines of the Ruhr, including those owned by the 
German State, will be turned over to an inter-Allied 
company. 3. Payments in kind will be resumed. 4. 
Germany shall fix all customs duties in gold and 
turn over the total to the Reparations Commission 
under Allied supervision. 5. Germany will in addi- 
tion debit 26% on the value of all exports, as she 
promised to do in accepting the 1921 schedule, and 
this 26%, levied on exports in money of the purchas- 
ing country, shall be turned over to the Reparations 
Commission. As for all foreign export of products 
from the Ruhr this 26% is to be levied and collected 
by the occupying authorities. M. Poincare accepts 
the principle of a moratorium for cash payments, and 
is willing to discuss details with the Allies.” 
Regarding the payment of the French debt to 
America, the “Times” representative observed that 
“if the present plan providing for collection from 
Germany of what England must pay America goes 
through, the French then obviously hinge cancella- 
tion of their claims on what they regard as a satis- 
factory arrangement with Washington, which means 
an arrangement for payment by Germany.” He fur- 
ther stated that “M. Poincare goes on the basis that 
France cannot pay America until she has regulated 
the problem of reconstruction, by which time it 
would become clear what Germany-could pay and 
whether the United States would insist on payment 
in full by France. It is well known that M. Poin- 
care has been studying for submission to Washing- 
ton a plan by which America would tentatively agree 
to accept part payment by Germany after a certain 
number of years, France all the while remaining re- 
sponsible for her debt.” In the opinion of the au- 
thor of the “Times” dispatch, “the new French note 
contains more constructive suggestions than any pre- 
ceding notes and it amounts to an invitation to Eng- 
land to discuss an Allied reparations plan on the 
bases proposed by M. Poincare and to an invitation 
to Germany to discuss the application of the plan, al- 
ways after passive resistance shall have ceased.” He 
pointed out that “the French plan carries with it an 
official moratorium for a period to be fixed, which 
it is thought here would be at least five years, during 
which time the German Government would be called 
upon for no gold payments direct and would be 
obliged to make payments only for deliveries in kind, 
which payments can always be made in current 
money of the Reich.” The French reply was made 
public officially in Paris on Wednesday. The New 
York “Times” correspondent at that centre cabled 
that it “is a document of fifty typewritten pages, in 
which to the extent of more than 15,000 words he sets 
forth the French position on reparations as follows: 
First, France wants from Germany 26,000,000,000 
gold marks to pay for reconstruction plus what she 
must pay England and America on the inter-Allied 
debts. Second, she is convinced that Germany can 
pay this. Third, she has gone into the Ruhr to com- 
pel Germany to pay. Fourth, she intends to stay in 
the Ruhr till Germany does pay. Fifth, she will pay 
neither England nor America until Germany has 
paid to her in full 26,000,000,000 gold marks. Sixth, 
that being France’s position she does not need the 





—— — ———$—. 
services of any international experts to tell her what 
she ought to ask.” 

The Associated Press correspondent in London 
sent word Tuesday evening that “Premier Poincare’s 
reply to the British reparations note was delivered 
at the Foreign Office late to-night and copies were 
distributed to Prime Minister Baldwin and the other 
Ministers, who are on their vacations in the country. 
A copy was sent direct to Foreign Secretary Marquis 
Curzon at Bagnolles, France, where he is vacation- 
ing, by the British Embassy in Paris.” He added in 
a cablegram the next morning that “the fact that 
Premier Baldwin has made no sign of changing his 
holiday plans seems to prove that little hope is en- 
tertained that the French rejoinder will lead to any- 
thing but a continuance of the already protracted ne- 
gotiations.” 


It seems, according to a Duesseldorf cablegram to 
the New York “Times,” that there had been consid- 
erable discussion there already of one feature of M. 
Poincare’s proposals. It was stated that “between 
the French authorities here and Ruhr industrialists, 
who are associated with Chancellor Stresemann’s 
political party, conversations are going on as to the 
possibility of a reparations deal through surrender 
of the Rhineland railroads to the Allies to form the 
basis of an international reparations loan. Admin- 
istration of the railroads would be placed in the 
hands of an Allied commission with representation 
in proportion to their percentage of reparations in- 
terest and would include also representatives of 
Germany, Holland and Switzerland as the countries 
most interested in the Rhineland railroad system. 
This plan is being discussed very largely here by 
both sides and the more it is discussed the more it 
appears acceptable. Several of the biggest Ruhr 
magnates have already indicated that they would 
invest money largely in a loan on such a guarantee 
and to the French the plan is agreeable as likely to 
solve more problems than that of providing means 
by which Germany could make immediate payment.” 

Brussels sent word on August 20 that “the meet- 
ing of the Cabinet which was to have been held to- 
morrow has been postponed till Wednesday after- 
noon. Premier Theunis and Foreign Minister Jas- 
par will then submit to their colleagues the text of 
the reply of Belgium to the British note. The docu- 
ment will be transmitted to M. Poincare Wednesday 
night and dispatched to London Thursday.” He 
added that “the Belgian reply will discuss the ques- 
tion of Belgian priority and will state the sum re- 
ceived by Belgium up to the present on account of 
reparations with regard to occupation of the Ruhr. 
The Government will emphasize the fact that occupa- 
tion will be modified in proportion to the payments 
and guarantees of the Germans. The Belgian reply 
will take note of the fact that in her note, for the first 
time in an official document, Great Britain fixes the 
amount of indemnity she considers she ought to re- 
ceive on account of reparations. It is this fact, in 
the opinion of the Government, which permits of ne- 
gotiations being continued.” The statement came 
from the Belgian capital on Thursday morning that 
“the Belgian Government’s reply to the British rep- 
arations note will not be sent to London before Sat- 
urday or Monday. A Cabinet meeting to-day [Wed- 
nesday| approved its main lines.” According to the 
dispatch also, “it is understood the communication 
will strictly maintain Belgium’s viewpoint on the 
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question of priority in payments. It will also set 
forth with great detail proposals to exploit German 
State undertakings, and will suggest some sort of an 
inter-Allied conference.” Paris sent word yesterday 
morning that the reply “will propose a conference of 
Premiers and Foreign Ministers with a view to reach- 
ing some sort of a reparations agreement.” 


As to the British opinion of the French reply, the 
London correspondent of the New York “Herald,” in 
a cablegram Thursday morning, said in part: “Prime 
Minister Baldwin returned to London this [Wednes- 
day] evening to study the French reply to the Brit- 
ish reparations note, the reading of the summary of 
which caused general disappointment here to-day. 
The most moderate criticism was that it did not ad- 
vance prospects of a reparations settlement. The 
extreme view of it was that it only showed the 
French determination to remain in the Ruhr, and 
that it was tantamount to a repudiation of the 
French debts to this country and America by insist- 
ing that until France had been fully repaid by Ger- 
many she could not meet her obligations. More cau- 
tious opinions, however, are expressed in political 
quarters, where it is still hoped that the Belgian re- 
ply may contain some helpful suggestions.” The 
London representative of the New York “Times” 
said that “the British Cabinet is likely to wait until 
the Belgian note has been received before it comes 
together for formal consideration of the French note. 
The Belgian Government is not expected to do more 
than give general support to France and to insist 
upon its own rights to priority, but it is thought here 
that it would be better to have all documents in the 
case together before the Cabinet is summoned.” This 
means a delay of only a few days. He added that 
“individual opinions on the French note generally 
vary considerably, but on the whole it may be said 
that there is a widespread impression that France 
offers nothing except an opportunity for continued 
discussions, which is the last thing Great Britain 
wants. However, Premier Poincare’s reply will re- 


ceive careful study before final decision upon it is 
reached.” 


Purporting to reflect French opinion the Paris 
correspondent of the New York “Tribune” cabled 
that, “with the complete text of the French note re- 
plying to Great Britain’s recent “showdown” docu- 
ment made public to-day, the conclusion is accepted 
here generally that Premier Poincare has put it 
flatly up to President Coolidge to say whether Eu- 
rope’s reparations question, which Washington has 
so firmly refused to touch, shall continue toward 2 
settlement or shall fall back into an impasse of Con- 
tinental bickering. Even greater interest is mani- 
fested here by the next move from Washington gen- 
erated from M. Poincare’s reply than in what form 
England will issue a rejoinder. The United States 
is asked to say when and how it intends to collect the 
French war debt. It is made clear that France de- 
sires more than the simple statement that the United 
Staies intends to collect that which is due.” 


The following sensible statements and suggestions 
appeared in an Associated Press dispatch from Lon- 
don Thursday evening: “Recognizing the futility of 
a turther exchange of lengthy notes on the repara- 
tions issue, Prime Minister Baldwin has decided to 
meet Premier Poincare upon the former’s return 





os 
—— 


from his vacation at Aix-les-Bains, it became known 
to-day. The British Premier feels that while in 
France he should profit by the suggestion contained 
at the end of M. Poincare’s note that France was 
ready to discuss the indemnity problem verbally. It 
is thought possible Lord Curzon, the Secretary for 
Foreign Affairs, may participate in this conference, 
since he plans to remain for some time at Bagnolles, 
Frzs ce, where he is at present recuperating.” 


In his speech at Charleville last Sunday, the 19th, 
M. Poincare “declared that France would pursue 
without weakening her reparations policy, ‘which 
has reached the approval of both Chambers and 
which we are sure represents the general wish of the 
country.’” The Paris correspondent of the New 
York “Times” added that “the French Premier made 
ar ardent plea for a continuance of the Entente Cor- 
diale and expressed the opinion that England would 
do better for herself by joining again with France 
than by treating separately with Germany. Quoting 
figures, he denied that Ruhr occupation had hurt 
British business.” The head of the French Cabinet 
was reported to have spoken as follows on this sub- 
ject: “Since unity saved our life—not only the life 
of France but the life of all the Allies—it is not pos- 
sible that now, our life saved, union can become use- 
less. As for us, we consider criminal any word or 
act which troubles or weakens it. We shall continue 
to make every effort to consolidate our policy with 
that of our Allies, and we will always be ready to 
seek with them any benefits which concerted action 
may bring to their suffering.” As to the effect of the 
Ruhr occupation on British trade, the speaker as- 
serted that “in the last seven months the exports and 
imports of Great Britain were greater both in weight 
and value than they were in the first seven months 
of 1922. The transit of commerce through England, 
he said, was 1314% greater than re-exportation in 
the same months last year.” In his address before 
the City Hall in Charleville last Sunday, the French 
Prime Minister concluded by saying, “there are peo- 
ple who say ‘Don’t think any more about it. The 
nightmare is over. Forget and end it.’ No, we shall 
forget nothing. We shall remember not to curse, not 
to hate, but the better to know, the better to under- 
stand and the better to watch.” The New York 
“Times” representative in London cabled early Men- 
day morning that “Premier Poincare’s speech at 
Charleville yesterday has not increased the hope 
that the French reply to the British note on the Ruhr 
and reparations will meet the requirements of this 
country. The French Premier preaches the gospel 
of united Allied action. Great Britain, as the Lon- 
don ‘Times’ points out, has always sought united 
action.” He added that “M. Poincare’s statistics re- 
garding British unemployment are declared to show 
no real understanding of Britain’s difficult position, 
for they relate to too short a period.” 


Apparently the French Government was both fa- 
vorably and unfavorably impressed in advance by 
the cabled accounts of a note which Secretary of 
State Hughes sent to the Allied Powers late last 
week. The statement was made in a Paris cablegram 
to the New York “Times” that was filed a week ago 
this evening, that “at the French Foreign Office it 
was said late this afternoon that the Government had 
not received the statement on reparations by Secre- 
tary Hughes, announced in news dispatches from the 
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United States, which reaffirms the position of the 
United States.” The correspondent added that “it 
is pointed out that the position of the French Govern- 
ment likewise has not changed since that period 
when, it will be recalled, Secretary Hughes’s sugges- 
tion was ignored by Paris and occupation of the 
Ruhr followed soon afterward. Therefore it is taken 
for granted that M. Poincare will not accept the in- 
ternational commission which Mr. Hughes advocates 
because the nations making up the commission would 
not guarantee payment of the total they would fix 
and because he regards it as impossible to establish 
now what Germany may be able to pay ten years 
hence. Since he thinks any such estimate must be a 
guess, he prefers to do his own guessing.” He also 
said: “However, the French derive some comfort 
from the contents of Secretary Hughes’s statement 
as a forecast in that he says America would be inter- 
ested in an international reparations commission 
only if all the Allies accepted, which means to say 
America will take no initiative in that direction so 
long as France is opposed to such a system, which 
in turn is taken to mean America would not join in 
the mooted English plan to fix a reparations total 
independent of France.” 


The German Government has been more concerned 
over the financial and monetary situations than over 
a reply either to Premier Poincare’s reply to the 
British note or his speech at Charleville last Sunday. 
The mark has continued to depreciate at a rapid rate. 
According to Berlin advices, Germany has been on 
the verge of an actual panic. In a cablegram under 


date of August 21, the Berlin correspondent of the 
New York “Tribune” observed that “apparently the 


breathing space won for Germany by the recent 
Cabinet change is not to be of long duration. Symp- 
toms were accumulating to-day that presage another 
crisis and already the first breath of panic is felt 
here. With receipt of the news of yesterday’s quota- 
tion of the mark in New York, showing a decline of 
100% in 24 hours, registering a low record, the feel- 
ing quickly developed into a widespread insistence 
that the country is again on the brink of another po- 
litical and social paroxysm.” On August 17 the rep- 
resentative in the German capital of the New York 
“Herald” said that “the Government’s efforts to put 
German finances upon a gold basis have met with a 
sharp setback. Sabotage of Finance Minister Hil- 
ferding’s normalization policy on the part of the 
Reichsbank is openly charged by several newspapers. 
With subscriptions to the new gold loan lagging and 
the mark renewing its reckless nose diving Dr. Hav- 
enstein, President of that institution, continues to 
deal out currency loans in the most generous fash- 
ion.” The New York “Tribune” correspondent de- 
clared “that the new internal gold loan, upon which 
the Government set so much hope as a means for the 
creation of a new special fund of foreign currencies 
to be devoted to the importation of foodstuffs and to 
the support of the mark in the world money market, 
is not progressing favorably is evidenced by the ab- 
sence of concrete figures showing the progress of the 
loan campaign.” He likewise asserted that “the 
Reichsbank still continues to refuse to co-operate 
with the Government in its plan to stabilize cur- 
rency.” Continuing to comment on the situation, 
the “Tribune” correspondent said: “Friends of 
the Stresemann Government do not underestimate 
the blow dealt it by the resumption of the decline of 











the mark, which threatened to disarrange the entire 
stabilization program and to interfere seriously with 
the importation of foodstuffs. This, combined with 
the growing industrial depression, which the con- 
servatives insist is due to the Government’s radical 
taxation program, and the rise in prices above world 
levels, wiping out any favorable competition which 
German industry has enjoyed hitherto, are the chief 
causes of the apprehension visible everywhere.” 

As to the Reichsbank situation, he cabled that “in- 
fluential members of the Social-Democratic Party, 
constituting the Socialist bloc in the Reichstag, to- 
day | Aug. 17] issued an ultimatum to Herr Haven- 
stein and Herr Glasenapp, President and Vice-Presi- 
dent respectively of the Reichsbank, demanding their 
resignation within three days.” The dispatch also 
stated that “if they fail to obey the ultimatum the 
Socialists announce they will force a proposal to re- 
convoke the Reichstag, which only adjourned Wed- 
nesd after a week of feverish activity, for the purpose 
of revising the statutes of the Reichsbank in a man- 
ner permitting the dismissal of the head officials.” 
On August 21 the Central News of London received 


a Berlin dispatch stating that “Rudolf Havenstein, 


President of the Reichsbank, has resigned.” It was 
reported also that he had been “summoned to meet 
President Ebert and Chancellor Stresemann.” From 
Berlin came an Associated Press dispatch Wednes- 
day evening that “the report that Rudolf Havenstein, 
President of the Reichsbank, has resigned is entirely 
without foundation, it was semi-officially stated this 
morning.” 


That a determined effort has been made by the 
German Government to bolster up the currency situ- 
ation has been made clear in Berlin cable advices 
practically all week. Under date of August 21 the 
Associated Press representative said that “Ger- 
many’s industrialists, commercial organizations, 
and banks will be immediately called upon to state 
under oath the amount of foreign currencies in their 
possession so as to enable the Government to requisi- 
tion a certain percentage for the purpose of creating 
a national defense fund. With this money the Gov- 
ernment will endeavor to put a prop under the tum- 
bling mark and establish a fund for food purchases 
abroad.” He further stated that “this emergency 
program was agreed upon at an extraordinary ses- 
sion of the Cabinet last night, continuing into the 
early hours of this morning. President Ebert, Chan- 
cellor Stresemann and the entire Ministry are con- 
vinced that nothing short of dictatorial measures 
will save the internal situation which is now fast 
careening, not only because of the mark’s further col- 
lapse, but chiefly because of the utter chaos prevail- 
ing in all lines as a result of the introduction of ‘gold 
mark’ wages and prices, completely upsetting the 
conditions of production and retailing.” 


Still another development in the greatly troubled 
and complicated German situation was outlined in 
part as follows by the New York “Times” correspond- 
ent at Duesseldorf in a dispatch dated August 20: 

“Since last Wednesday’s meeting at Coblenz all the 
independent Rhineland parties have united their 
forces and formed a single organization, of which 
the object will be the creation of a republic of the 
Rhineland and Ruhr, entirely separate from the 
German Reich and from other countries of Germany. 
At the head of this movement is Dr. Dorten, most 
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noted of all the separatist leaders, but the man be- 
hind the new grouping is Hugo von Metzen, descend- 
ant of an old Rhineland family and formerly engi- 
neer in the great Krupp firm at Essen. Dr. Dorten 
formerly sought only technical separation of the 
Rhineland and its inclusion in the Federation of Ger- 
man States, an arrangement provided for, if desired 
by the people, in the Constitutien of Weimar. But 
von Metzen wants more. He, with Herr Matess of 
the Bonn separatists and Dr. Voltheroff of Duessel- 
dorf, wants complete and absolute independence. 
They want an independent country as self-governing 
as Holland or Switzerland and guaranteed against 
aggression as Belgium was, by the neighboring Pow- 
ers or by the League of Nations.” 

That the German Government has decided to re- 
sort to extreme measures to strengthen the financial 
situation was clearly indicated in an Associated 
Press dispatch made available here Thursday morn- 
ing. It stated that “the compulsory requisitioning 
for confiscation of foreign currencies wherever found 
is provided for in the Government’s program which 
becomes effective immediately. Announcement of it 
was made at a conference between Chancellor 
Stresemann, Finance Minister Hilferding and Min- 
ister of Economics Raumer, representing the Gov- 
ernment, and a delegation from the League of Indus- 
trialists. The Government had apprised Berlin’s 
banks of its determination to gather in all gold cur- 
rencies, by force, wherever they were not surrendered 
voluntarily.” According to the dispatch also, “the 
Chancellor told the leaders of finance and big busi- 
ness that the Government would not countenance the 
slightest attempt to evade the provisions of the ordi- 
nance and would deal with all slackers in the most 
drastic manner. All foreign moneys will be gath- 


ered in and the owners reimbursed with paper marks. 
The funds will be devoted to an effort to regulate the 
internal financial chaos and establish a reserve from 
which food purchases abroad may be made. The or- 
dinance provides excessive money fines and the con- 
fiscation of private fortunes for concealment of for- 
eign currencies and demands voluntary declaration 


of such possession. The extent of which holdings 
will be requisitioned depends upon whether or not 
the holder needs them for legitimate business pur- 
poses. The Government expects to realize between 
200,000,000 and 300,000,000 gold marks from the 
initial raid.” 

Dr. Rudolf Hilferding, Minister of Finance, was 
quoted as having told the Budget Committee of the 
Reichstag on Thursday that “the financial and polit- 
ical situation facing the new German Government 
must be regarded as well-nigh desperate.” Accord- 
ing to a Berlin dispatch to the New York “Tribune” 
yesterday morning, the Chancellor was expected to 
reply during the day “to Premier Poincare’s propos- 
als as embodied in the French note to Great Britain.” 
It was added that “it will be delivered before the an- 
nual meeting of the Association of German Chambers 
of Commerce, which represent the most formidable 
figures in trade and industry.” Special attention 
was called to the fact that “it also will be the first 
time that an important State declaration has been 
delivered by a German Chancellor outside of the 
Reichstag or its committee rooms.” .According to a 
Berlin Dispatch to the Associated Press yesterday 
afternoon, Dr. Stresemann asserted that “the pres- 
ent German Government stands by the offer made by 
the recent Cuno Government for the meeting of Ger- 





many’s reparations obligations.” He was reported 
to have made the following statements also: “For 
the liberation of German soil, for the maintenance of 
our sovereignty and for the consolidation of our situ- 
ation, it would not be too great a sacrifice to offer 
part of the German economic system as a productive 
pledge for carrying out Germany’s reparations obli- 
gations. If the French Government sincerely desires 
to receive positive pledges for German deliveries af- 
ter the expiration of the moratorium, we can find a 
way of reaching an understanding. But no differen 
tiation must be made between the Rhineland and the 
Ruhr on one hand and the German Reich on the 
other. Germany cannot accept as a basis for a solu- 
tion of the reparations question even a temporary 
pledging of the Ruhr or a transfer of the Rhineland 
railways and collieries or other property in the 
Rhineland or Ruhr, as suggested in Documents 23 
and 25 of the French Yellow Book.” 


Nominations for members in the Free State Par- 
liament of Ireland were made on August 18. The 
New York “Times” representative at Dublin cabled 
that “at least 400 candidates were nominated on that 
day for 153 seats in the Free State Parliament, con- 
stituting the most remarkable election in Irish his- 
tory. The task of computing the returns will be dif- 
ficult, especially with proportional representation 
system of voting.” He said that “three members 
only have been elected by acclamation, namely Pro- 
fessors Alton and Thrift and Sir James Craig, repre- 
senting Trinity College.” Continuing, he stated that 
“returns from the country are not complete, but De 
Valera was nominated in Clare. President Cosgrave 
has as his opponent in Kilkenny Michael Barry, 
brother of Kevin Barry, who was hanged by the Brit- 
ish during the ‘Black and Tan’ days. Frank Aitken, 
De Valera’s chief of staff, was nominated in the 
South. Minister Blythe is up for Monaghan and the 
Republicans are confident of his defeat.” The 
“Times” further commented on the situation as fol- 
lows: “To-morrow will be a busy day. President 
Cosgrave goes to Ennis and returns by airplane to 
address meetings in Waterford, Kilkenny and Car- 
low. De Valera has been brought to Dublin under 
livavy escort and will be lodged in Mountjoy Prison 
to-night. The meeting he proposed to address to- 
morrow in Dublin will take place. De Valera’s 
headquarters in Suffolk Street were visited by Gov- 
ernment forces this evening.” In a Dublin dispatch 
to the New York “Herald” under date of August 21 
it was claimed that “disorders developing into ter- 
rorism and violence in some places were general to- 
day [Aug. 21] throughout the lake regions of Ire- 
land. In Wexford a Republican flying column is 
cycling through the country smashing up Free State 
meetings. Waterford’s farmers’ meetings have been 
stopped and the roads blocked with barbed wire.” 
The author of the dispatch added that “President 
Cosgrave, who is touring Kilkenny, said he would 
take twice as many prisoners should it be necessary 
to guarantee public liberty. ‘We only ordered execu- 
tions when every appeal to reason failed,’ he said. 
‘Only when a strong hand was necessary. Make no 
mistake about it. I shall do it again if necessary.’ ” 


No change has been noted in official discount rates 
at leading European centres from 30% in Berlin; 6% 
in Denmark and Norway; 54%% in Belgium; 5% in 
France and Madrid; 4%% in Sweden and 4% in 
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Loadon, Switzerland and Holland. 
market discount rates were steady at the levels pre- 
vailing a week earlier, viz., 3@3 1-16% for short bills 


In London open 


and 3144@3 3-16% for three months bills. Money on 
call at the British centre was easier, however, and de- 
clined to 214%, against 234% last week. The open 
market discount rate at Paris continues to be quoted 
at 444% and in Switzerland at 134%, the same as a 
week ago. 

A further small loss in gold (£977) was shown by 
the Bank of England statement for the week ending 
Aug. 23. This, however, was again accompanied 
by an addition to reserve of £551,000, in consequence 
of a reduction of £552,000 in note circulation, and 
the proportion of reserves to liabilities again ad- 
vanced, this time to 19.02%, against 18.89% last 
week and only 17.52% the week of Aug. 2. At this 
time last year the ratio stood at 18.08% and in 1921 
at 15.60%. Material changes were noted in the de- 
posit items, public deposits increasing £4,908,000, 
though “other” deposits were reduced £2,824,000. 
Increases were shown in loans on Government secur- 
ities of £620,000 and of £933,000 in loans on other 
securities. The Bank’s stock of gold stands at 
£127 ,643,276, against £127,417,304 in 1922 and 
£128,402,703 a yearearlier. Reserve totals £23,117,- 
000. In the corresponding week of last year it was 
£22 413,164 and the year before £20,888,148. Loans 
amofint to £70,052,000, in comparison with £75,763,- 
103 and £78,658,583 one and two years ago, respec- 
tively. Note circulation has reached a total of £124,- 
276,000, which compares with £123 553,000 the year 
previous and £125,964,555 in 1921. Clearings 
through the London banks for the week amounted to 
£586 866,000, as against £613,757,000 a week ago 
and £600,046,000 last year. No change has been 
made in the Bank’s minimum discount rate of 4%. 
We append herewith comparisons of the principal 
items of the Bank of England returns for a series of 
years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1923. 1922. 1921 1920. 1919. 
Aug. 22. Aug. 23. Aug. 24. Aug. 25. Aug. 27. 
£ £ £ £ £ 
Circulation. ._.....124,276,000 123,453,660 125,964,555 124,893,550 79,800,445 
Public deposits _- - -- 15,324,000 18,457,895 17,706,354 15,363,947 23,260,881 
Other Geposits_---- 106,197,000 105,496,490 116,186,287 100,591,209 94,918,355 
Governm't securities 46,455,000 43,853,202 52,415,435 41,555,460 29,784,756 
Other securities_._._ 70,052,000 75,763,103 78,658,583 75,883,141 79,569,477 
Reserve notes & coin 23,117,000 22,413,644 20,888,148 16,585,307 26,893,648 


Coin and bullion. _-.127,643,276 
Proportion of reserve 

to liabilities 
Bank rate 


127,417,304 128,402,703 123,028,857 88,244,093 
18.08% 


3% 


15.60% 
54% 


14.30% 


7% 


22.80% 


5% 


The Bank of France continues to report small gains 
in its gold item, the increase this week being 29,000 
francs. The Bank’s aggregate gold holdings, there- 
fore, now stand at 5,537,941,800 francs, as against 
5,531,080 ,065 francs at this time last year and 5,522 - 
131,773 francs the year before; of these amounts 
1 864,344,927 francs were held abroad in 1923 and 
1,948 367 056 francs 'n both 1922 and 1921. Silver, 
during the week, increased 91,000 frances, while 
general deposits rose 152,228,000 francs. On the 
other hand, bills discounted decreased 93,040,000 
francs, advances fell off 23,560,000 francs and Treas- 
ury deposits were reduced 2,363,000 francs. Note 
circulation registered the further contraction of 154,- 
251,000 franes, reducing the total outstanding to 
37,111,155,000 frances. ‘This contrasts with 36,050,- 
884,200 frances on the corresponding date last year 


6,683 ,184,785 frances. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in both 1922 and 1921 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ——_——_—— Status as of.- 
Sor Week. Aug.23 1923. Aug.241922. Aug. 251921. 
Gold holdings— Francs. Francs. Francs. Francs. 
In France__...... Inc 29,000 3,673,596,873 3,582,713,009 3,573,764,716 
DN os 565s No change 1,864,344,927 1,948,367,056 1,942 ,367,056 
, a Ine 29,000 5,537,941,800 5,531,080,065 5,52: 131,773 
EDR aye" Inc 91,900 294,302,000 285,669,189 27! 6752 ,552 
Bills discounted__.Dec. 93,040,000 2,311,495,000 1,897,692,003 2,458,113,819 
Advances ___.__.. Dec. 23,560,000 2,099,418,000 2,130,138,536 2,1(6,6 26,537 


Note circulation. _Dec. 154,251,000 37,111,155,000 36,050,884,200 36,7£2,9)9,925 
Treasury deposits.Dec. 2,363,000 12,424,000 27,597 ,402 €1,8:1,914 
General deposits_.Inc. 152,228,000 2,104,272,000 2,111,317,176 2,687,141,242 


The Federal Rseerve Bank statement, issued 
Thursday afternoon, revealed continued drawing 
down of the banks’ portfolios. For the combined 
System rediscounts of all classes of paper declined 
approximately $20,800,000. Bill buying in the open 
market increased $3,400,090; hence total bills on 
hand fell $17,400,000. At the same time earning 
assets were reduced $23,000,000 and deposits $21,000,- 
000. In New York rediscounting of Government se- 
cured paper declincd $22,000,000 and “all cther” $6,- 
000,000. Here open market purchases increased $4,- 
000,000, and the net result was a decrease in total 
bill holdings of $24,000,000. A decline of $26,000,- 
000 was reported in the earning assets and of $6,500,- 
000 in deposits. In both statements the total of Fed- 
eral Reserve notes in active circulation showed a re- 
duction—$6,700,000 nationally and $1,600,000 at the 
local bank. The banks as a group reported a small 
gain in gold, namely $2,000,000, but New York in its 
transactions with interior institutions added $27,- 
600,000 to its gold reserves. Member bank reserve 
accounts were again reduced, $26,000,000 for the Sys- 
tem and $9,000,000 at New York. As a result of the 
gains in gold holdings and declines in deposits and 
circulation, reserve ratios were strengthened. The 
combined statement showed an increase of .6% to 
77.9% and the New York bank of 2.8%, to 85.9%. 





| Further contraction in loans and deposits featured 
last Saturday’s statement of New York Clearing 


House banks and trust companies. The loan item 
was reduced no less than $76,258,000, while net de- 


mand deposits fell $53,638,000, to $3,551,261,000. 
This is exclusive of Government deposits to the 
amount of $29,135,000. Time deposits also declined, 
to $455,528,000, a loss of $4,268,000. Other lesser 
changes included a decrease of $4,005,000 in cash in 
own vaults of members of the Federal Reserve Bank, 
to $45,297,000 (not counted as reserve), a falling off 
in the reserve of State banks and trust companies in 
own vaults of $84,000 and an increase of $188,000 in 
the reserves of these same institutions kept in other 
depositories. Member banks drew down their re- 
serve credits at the Reserve Bank in the large sum of 
$15,131,000; so that notwithstanding the lowering of 
deposits, surplus suffered a loss of $7,938,750; thus 
bringing excess reserves down to $12,682,310, from 
$20,621,060 last week. The figures here given for 
surplus are on the basis of reserves above legal re- 
quirements of 13% for member banks of the Federal 
Reserve System, but not including cash in own vaults 
to the amount of $45,297,000 held by these banks on 
Saturday last. 





and with 36,782,999,925 francs in}1921._Just_prior 
to the outbreak offwar in 1914, the amount was only 


. 





In the money market definite statements that 
plans had been practically completed for the sale to 
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New York bankers of a good-sized block of bonds by 
the Argentine Government, and also of the prospect 
of sinilar transactions by one or more other foreign 
Governments in the near future, brought no real 
change in the local money situation. The market 
was not affected either by reports from Washington 
that the Treasury Department would offer perhaps 
$500 000,000 of new securities in the autumn and 
that corporations were likely to be heavy borrowers. 
There were no actual domestic developments to 
change the money market here. Transactions in 
both stocks and bonds continued on a moderate scale. 
There was no perceptible increase in the commercial 
demand for funds. Some reports were heard of 
money being called in by interior institutions for 
financing the harvesting and movement of crops, but 
this movement was not sufficient to change local 
rates for money. Brokers’ loans were estimated at 
approximately $1,450,000,000 on Aug. 20, a decrease 
of $50,000,000 within the last month. That the 
financial institutions of this city and of the country 
at large are in a strong position seems increasingly 
apparent. 





Referring to money rates in detail, loans on call 
this week have ranged between 44%4@54%, as com- 
pared with 44%@5% last week. Monday a maximum 
figure of 544% was quoted, but renewals were put 
through at 434%, and this was the low for the day. 
On Tuesday a flat rate of 5% was quoted, this 
being the high, the low and the ruling quotation. 
An easier tone developed on Wednesday and for a 
brief period call loans dropped to 44%%; renewals, 
however, were still at 5%, which was the minimum. 
Thursday and Friday all loans on call were nego- 
tiated at 5%, the only rate quoted. The above 
figures apply to mixed collateral and all-industrials 
without differentiation. In time money the general 
situation remains about the same, but toward the 
close a slightly firmer undertone was reported, and 
quotations were advanced to 544@5%% for all 
periods from sixty days to six months, as against 
544% a week ago. The market was inactive, and 
no large individual transactions were reported in 
any maturity. 

Commercial paper has been dealt in to a moderate 
extent. Most of the business passing is for out-of- 
town institutions, but the turnover was light. Quo- 
tations continue at 5% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character, unchanged, with names less well 
known at 54%. Banks’ and bankers’ acceptances 
have been in rather more active demand, but the 
market has presented no new feature. Prime ac- 
ceptances were in demand by city and country banks. 
Aggregate transactions, however, were not large. 
Quotations showed no change and the general tone of 
the market has heen steady. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council has been advanced to 44%4% 
from 444% last week. The Acceptance Council 
makes the discount rates on prime bankers’ accep- 
tances eligible for purchase by the Federal Reserve 
banks 414% bid and 4% asked for bills running for 
30 days, 444% bid and 414% asked for bills ruaning 
for 60 to 90 days, 434% bid and 414% asked for 120 
days and 434% bid and 414% asked for bills running 


for 150 days. Open market quotations follow: 
SPOT DELIVERY. 


90 Days. 60 Days. 


30 Days. 





FOR DELIVERY WITHIN THIRTY DAYS. 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT AUGUST 23 1923. 
































Paper Maturing— 
Afr | After 6 
Days, but 
Within 90 Days. Wthin 6|\Wtthin 9 
paDenes RESERVE Months. | Months. 
ANK. 
Com’rctal, Secur. by Agricul.*|\ Agricul. 
Agricul.| U. 8. |Bankers’| Trade and and 
&Livesi’k| Govt. ccep- | Accep- \Ltvestock| Livestock 
Paper. | Obliga- | tances. | tances. | Paper. | Paper. 
n.€.8. tions. 
ES 4% 4% ~~ 4, 4% 5 
i i cance hvoud 4% 4% 4% 4% 4h 4% 
Philadelphia .........-. 4% 4% 4% 4% 4% 5 
i cnccseocss se 44 4% Abs, 4h 4% 4's 
DE cxenccsanoen 44 4% 4% 4% 4% 4% 
I tin ou Rate gal gis tes 4% 4% 4ly 44 Aly 4 
ss asc ben etinshiee 4% 4% 4% 4h 4b 44 
3 °— Peete 443 4% 4% 4h, Ay 4h, 
Minneapolis. _........- 4% 4% 4M Als 4% 4h 
PE, ocescenes 4% 44 4% 4% 4% 4% 
RE Midi ata: anmingn 4% 4% 4% 4% 4% 4% 
San Francisco. -.-.-..--.-- 414 44 4% 4s 4% 4hy 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Movements in the sterling exchange market have 
not been especially significant, and although the trend 
has been downward, with losses of more than a cent 
in the pound for the week, this has been due more to 
slightly larger offerings, coupled with a lack of buying 
demand, than to any particularly adverse develop- 
ment. Dulness has been the outstanding chayac- 
teristic of the week and dealers seem more and more 
committed to a policy of extreme caution in the matter 
of exchange trading. After opening at a new low, 
demand bills sold down steadily until a quotation of 
4 543% was reached, the lowest level since December 
of last year. Before the close there was a slight rally 
and the final figure was 455%. London sent con- 
sistently lower cable quotations practically through- 
out, which exercised the usual depressing influence 
upon local values, while a renewal of British buying 
of Liberty bonds in this market was an additional 
feature in the decline. So far as market sentiment 
is concerned, the general undertone has been more 
cheerful and with some apparent relaxation in the 
tension between the French and British Govern- 
ments, bankers commenced to express more hopeful 
views regarding the outcome of the reparations tangle; 
although comparatively few are now predicting an 
early settlement. Even though friendly relations 
should be maintained and negotiations resumed, it is 
considered extremely doubtful whether any kind of an 
agreement can be reached in the near future. With 
prospects of a long-drawn-out controversy, therefore, 
very little increase in activity is deemed likely for 
quite some time to come. The expectation seems to 
be that sterling prices will be maintained during the 
next few weeks, but with the customary influx of 
bills to cover autumnal shipmeats of grain and cotton, 
declines are regarded as quite possible. Under nor- 
mal conditions remittances against securities held by 
British interests would aid in balancing the claims 
of American dealers, but as matters now stand the 
debt is all on one side, and London bankers will have 
to exercise precaution to prevent recessions in the 
value of sterling. Selling for the purpose of accumu- 
lating United States dollars must be resorted to from 
time to time, while the contiaued influx of gold might 
ordinarily be expected to weaken exchange. How- 
ever, the intrinsic soundness of England’s position 





44 @4% 


44 @4% 


44 @4h 


may serve to counteract these untoward influences 
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and maintain British currency values in spite of all 
obstacles. It is noteworthy that notwithstanding the 
steady outpouring of gold from England since Jan. 1, 
both for Government and private account, the posi- 
tion of the Bank of England has improved rather 
than weakened. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was irregular with a 
lower trend; as a result demand sold off to 4 55 5-16 
@4 5534, cable transfers to 4 55 9-16@4 56, and 
sixty days to 4 53 7-16@4 537%; trading was inactive. 
On Monday British buying of Liberty bonds in 
this ‘market brought about weakness and there was 
a futher recession to 4 5454@4 55 9-16 for demand, 
4 5474@4 55 9-16 for cable transfers and 4 5234@ 
4 53 11-16 for sixty days. Notwithstanding rallies 
in some of the Continental exchanges and a better 
undertone generally, sterling quotations were again 
lower on Tuesday, and demand ranged between 
4 5432@4 55, cable transfers at 4 5454@4 554, 
and sixty days at 4 5214@4 5234. Wednesday’s 
market showed an improving tendency and prices 
advanced fractionally, to 4 5474@4 55 5-16 for de- 
mand, to 4 55144,@4 559-16 for cable transfers, 
and to 4 5254@4 53 1-16 for sixty days. Dulness 
was the chief characteristic of Thursday’s dealings 
and rates were only slightly altered; demand ruled 
at 4 5434@4 559-16, cable transfers at 4 55@ 
4 55 13-16, and sixty days at 4 52144@4 53 5-16. 
On Friday the market was a dull, lifeless affair, 
but prices showed fractional gains; the range was 
4 5514 @4 55% for demand, 4 55144@4 55%4 for cable 
transfers, and 4 53@4 53% for sixty days. Closing 
quotations were 4 53) for sixty days, 4 553¢ for 
demand and 4 555% for cable transfers. Commercial 
sight bills finished at 4 5514, sixty days at 4 525%, 
ninety days at 45144, documents for payment 
(sixty days) at 4527 and seven-day grain bills 
at 45434. Cotton and grain for payment closed 
at 4 5434. 

Gold imports were comparatively light, including 
a consignihent on the SS. Homeric from England, 
valued at $1,300,000 and $2,500,000 on the Cunarder 
Mauretania. There were also on the latter vessel 
six cases of gold, value unknown. 





Wild gyrations in both French and German curren- 
cies featured dealings in the Continental exchanges 
and the week was again marked by a series of spec- 
tacular price changes; although trading locally was 
generally restricted in volume and the quotations 
recorded little more than a reflection of the prevailing 
nervousness aad unsettlement at foreign centres. 
While attention was about evenly divided between 
Paris and Berlin exchange, franes took the lead in 
point of activity. Speculators were reported as 
having participated actively in the week’s dealings 
and as largely responsible for the erratic movements 
recorded. At the opening sight bills ona Paris 
advanced 4 points to 55244. Reports of a slight 
lessening in the strain between Great Britain and 
France promptly sent shorts to cover and prices shot 
up to 5 6814—27 points above the recent low. Later 
on, cable advices were somewhat less favorably 
regarded and there was a rush to take profits, so that 
the quotation slumped to 5 55, with the close 5 62. 
It was claimed in some quarters that buying orders 
on the part of French bankers, acting for the Govern- 
ment, had not a little to do with bringing about 


——— 


rency in the main followed the course of Freneh 
exchange, and the range was between 4 51 and 4 40. 
Reichsmarks responded to acute weakness in the 
London market with a drop to the diminutive figure 
of 0.000013, which is equivalent to about 12 cents 
per million marks, or over 8,300,000 marks to the 
dollar. Needless to say, dealings in German cur- 
rency in this market have been almost wholly sus- 
pended. It is claimed that to all inteats and pur- 
poses the mark has been repudiated and is completely 
discredited in Germany. Nearly all concerns are 
figuring their transactions in either sterling, dollars, 
Swiss franes or Dutch guilders, while the action of tne 
German Government itself in taxing farmers on a 
gold mark basis is regarded as abandonment of the 
mark as a unit of value. Business in Germany is 
often transacted on the basis of merchandise; that is, 
in some form of goods. Farmers are refusing to sell 
their produce for paper marks. This extreme low 
figure, however, was of brief duration, and the quo- 
tation steadied and recovered by degrees from 
0.000015 to 0.000019 and then to 0.000024, with the 
close at 0.00002214. Dealers were inclined towards 
pessimism and despite intimations of a better under- 
standing between the French and English Govern- 
ments, the belief is evidently spreading that a settle- 
ment of the Franco-German situation is likely to be 
a lengthy affair beset with troublesome complica- 
tions. Fears are entertained for another outbreak 
of panic in Germany, especially in the absence of 
improvement in the Reichsbank condition. The 
lesser European exchanges were in neglect and re- 
corded comparatively slight changes. Lire ruled 
steady at close to the levels of a week ago. Greek 
drachmae and the exchanges of the minor Central 
European countries were maintained. 

Tbe London check rate on Paris finished at 81.05, 
compared with 82.72 last week. In New York 
sight bills on the French centre closed at 5.62 - 


| against 5.4834; cable transfers at 5.63, against 5.4934; 


commercial sight bills at 5.61, against 5.4634, and 
commercial sixty days at 5.5534, against 5.4334 a 
week ago. Antwerp francs finished the week at 
4.5034 for checks and 4.5134 for cable transfers, 
comparing with 4.37 and 4.38 a week earlier. Final 
quotations for Brlin marks were 0.000022)4 for 
both checks and cable remittances, against 0.000026 
last week. Austrian kronen continue at 0.0014%, 
regardless of the vagaries of other Continental cur- 
rencies. Lire closed at 4.31% for bankers’ sight 
bills and 4.32% for cable transfers. This compares 
with 4.2814 and 4.291% the previous week. Ex- 
change on Czechoslovakia finished at 2.94, against 
2.9414: on Bucharest at 0.4534, against 0.42; on 
Poland at 0.00041%, against 0.0094, and on Finland 
at 2.78, against 2.77 the week preceding. Greek 
excbange closed at 1.79 for checks and 1.79% for 
cable transfers, in comparison with 1.724% and 
1.73% last week. 





There is nothing new of moment to report re- 
garding the former neutral exchanges. Trading 
bas been narrow and featureless, but quotations in 
the main have ruled steady an‘ even higher, with 
the single exception of pesetas which again lost 
ground.  Guilders and frances, also Copenhagen 
kronen, all showed small gains, chiefly in sympathy 
with the other Continental exchanges; but Swedish 
and Norwegian currencies were weak. Spanish 





the recovery in the price of francs. Belgian cur- 





exchange was}heavy and reflected the adverse con- 
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ditions prevailing at Madrid by another drop of 35 
points to 13.24% for checks. Official statement 
that Spain cannot carry on her Moroccan campaign 
burdens, military reverses and political unrest at 
home, all combined to force down quotations. At 
the close there was a partial recovery on plans for 
Government stabilization. 

Bankers’ sight on Amsterdam closed at 39.31, 
against 39.26; cable transfers at 39.35 (unchanged); 
commercial sight at 39.25, against 39.19 and com- 
mercial sixty days at 38.89, against 38.98 last week. 
Closing rates on Swiss francs were 18.07% for 
bankers’ sight bills and 18.0814 for cable remittances, 
as compared with 18.09 and 18.10 a week ago. 
Yopenhagen checks closed at 18.65 and cable trans- 
fers at 18.60, against 18.57 and 18.61. Checks on 
Sweden finished at 26.58 and cable transfers at 
26.62, against 26.62 and 26.66, while checks on Nor- 
way closed at 16.26 and cable transfers at 16.30 
against 16.40 and 16.44 the preceding week. Spanish 
pesetas finished at 13.44 for checks and 13.48 
for cable transfers. A week ago the close was 13.59 
and 13.61. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922, 
AUGUST 18 1923 TO AUGUST 24 1923, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 


Aug. 18.| Aug. 20. Aug. 21.) Aug. 22.| Aug. 23.{ Aug. 24. 
" = 
EUROPE— } $ s Ss 5 
‘i epee Ee .000014 | .000014 | 
0445 0445 
.009560 | .009500 
029328 | .029322 
1861 1865 | 


Country and 
Monetary Unt. 








WR aR Me er 
000014 | .000014 | .000014 
0442 | 0447 | .0450 
009533 | .009433 | .009450 
.029358 | .029344 | .029358 
1865 | .1860 | .1868 


ng 4.5558 4.5491 4 5525 Ig, 5520 4.5561 
Finland, markka_. ----| -027719 027703 27684 | .027700 -027694 
France, ‘franc So dee parcel .0552 .0557 ‘0562 0558 0562 
Germany, reichsmark) 60000025). 000000 18; .000000 16) 0000020), 00000021 00000023 
Greece, drachma_-.._- | .016756 | .016556 016925 | 017522 | .017256 | .017656 
Holland, guilder_____ : | .3936 | .39% 3936 =| .3935 3936 
Hungary, eames d | .000057 000056 | .000056 .000056 


Czechoslovakia, krone |02932 
Denmark, krone a Re | 
England, pound sterl{ 





4.5575 





Italy, lira J .0430 0431 -0430 .0431 
Norway, krone._._~_- ‘ -1631 .1637 les 

Poland, mark... ._- E .000004 0000041) . 

Portugal, escudo.__-_- Ft 0410 0461 


d .004341 
Spain, peseta_....._- i. | 1347 
Sweden, krona._.__.- 7 -2661 
Switzerland, franc...| . -1808 
Yugoslavia, dinar... . 





010494 
ASIA— 


China— 
Chefoo tael_.......) . 
Hankow tael_..__- . 
Shanghai tael 
Tientsin tael 
Hongkong dollar__ | .56200 
Mexican dollar -5077 
Tientsin or Peiyang; 
dollar 5 .5071 
Yuan dollar.....__ .5079 
India, rupee.__...... . | 8043 
Japan, ERR cia tyler E A892 
Singapore (8.8.) dollan . | 15325 
NORTH AMER.— 
.977274 


-998813 
484375 
974688 


| 010494 | :010500 


.7163 
|} @217 
6991 
.7238 


.7138 
| .7092 
-6959 
-7213 
-5184 
| .6044 


.5067 
| .5083 

.3032 | .3030 
4893 | 4894 
5325 | .5321 


-976924 .976890 
998688 | .998438 
483542 | 483281 
974453 | .974219 


-7364 | -7337 
0937 | .0927 
-1209 -1208 
-7335 =| .7325 


.7138 
-7092 
6960 
7213 
5177 
5042 


-5067 
.5083 





» peso ‘ 

Newfoundland, dollar . 

SOUTH AMER.— 

Argéntina, peso (gold)! . 
1, milreis 


‘974609 


-7347 
-0983 
-1212 
-7325 




















With regard to South American quotations, further 
declines were recorded, and the check rate for Argen- 
tina finished at 32.50 and cable transfers at 32. 55, 
against 32.65 and 32.70 last week. Brazilian ex- 
change hovered around 10.05, until Thursday, when 
there was a sharp drop of about 50 points, largely as 
a result of the failure of the recently announced plan 
of artificial stabilization of exchange rates and witb- 
drawal of support. Closing quotations on milreis 
were 9.45 for checks and 9.50 for cable transfers, in 
comparison with 9.95 and 10.00 a week ago. Chilean 
exchange was a shade firmer, at 12.50, but closed at 
12.35 (unchanged), while Peru was weaker, at 4 12, 
against 4 18. 

Far Eastern exchange was as follows: Hong Kong, 
52@524, against 52@5214; Shanghai, 7014@7014, 
against 70@70%; Yokohama, 4914@493%, against 
49@4934; Manila, 4934@495¢, against 4914@494; 





Singapore, 5314@535% (unchanged); Bombay, 305% 
@30%, against 31@31%%4, and Calcutta, 31@31%4 
(unchanged). 


The New York Clearing House banks in their 
operations with interior banking institutions, have 
gained $4,667,602 net in cash as a result of the cur- 
rency movements for the week ended Aug. 23. 
Their receipts from the interior have aggregated 
$5,645,602, while the shipments have reached $978,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 


| Out of 
Banks. } 


Gatn or Loss 
Banks. 


Week ending August 23. | to Banks. 


Banks’ interior movement 





$5,645,602. $978,000 |Gain $4,667,602 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Monday, | Tuesda , 
Aug. 20. | Aug. 21. 


| 


$ $ $ 
62,000,000'70,000,000 51,060,000'42,000,000!59,000,000 51,0 


Saturday, | 


| Weanesd’y, Thursday,| Fi 
Aw. 18. 


riday, Aggregate 
Aug. 22. | Aug. 23. | Aug. 24. 


for Week. 





$ 
00,000! Cr. 335,000 ,00e 


Note.—The foregoing heavy credits reflect the huge mass of checks which com 
to the New York Reserve Bank from all parts of the country in the operation o 
the Federal Reserve System’s par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank's operations with the Clearing Ho use 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions iocated outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





August 23 1923. | 


| August 24 1922. 
Gold. | 

| 

| 





Silver. | Total. | 


£ | £ | ae | £ £ 
England - _|127,643,276 127,417,304 


France_a_'146,943,906 1 
5, 400 37 ‘042. "550 50, 111 380 


Gold. Silver. | Total. 





Germany .| 33,567,150 b 


‘47 ‘976.650 51,088,030 
Aus.-Hun_!| 0,086,005 '369,000 13,313,000 10,944,000 
: ,02 43 

,0: 


2,369,000 13,313,000 
25,850,000 126,787,000 
3,409,000 37,617,000 
726,000 51,222,000 
1,857,000, 12,521,000 
4,622,000 25,270,000 

| 15,218,000 

218,000, 12,901,000 

| $183,000 


51 ,067 ,650 636 ,246 355 
51,182,650 636 ,407 ,071 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its “‘Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 


9,000 127,470,000 100,937 ,000 
26,000 38,562,000 34,568,000 
‘906, 000 49,389,000 50,496,000 
2,534,000 13,323,000 10,664,000 
4,050,000 26,053,000 20,648,000 
15,157,000 15,218,000 

~ 262,000, 11,911 000) 12,683,000 
8,182 ,000; 8,183 ,000 


54,821,400 626, 749 ,732 585,178,705, 
54,914,400 625,862 ,518 585,224,421) 


Netherl’ds 48,483 ,000 
Nat. Belg_| 10,789,000 
Switzerl’ d 22,003,000 
Sweden___| 15,157,000 
Denmark .| 11,649,000, 
Norway ..| 8,182,000, 








Total week 571,928 ,332 
Prev. week 570,948,118 











Less Work for the President—By a Return 

to First Principles. 

We have referred twice already to the problem of 
reducing the labor of the Chief Executive of the na- 
tion, but the subject keeps engaging attention. And 
well it may. Life, elevated to high place, is too im- 
portant to our government to be trifled with. If 
there was none but this material view, that would 
be enough. But master and servant, people and 
President, places upon the master due consideration 
of the welfare and well-being of the servant. The 
memory of the kindly man, stricken down in time of 
peace while seeking a closer bond and a more com- 
plete “understanding” with the people, lingers with 
us, poignantly admonitory. The servant must not be 
overburdened, albeit thoughtlessly, by those who 
hire him. Sympathy for his vast undertaking should 
precede his taking office. If, as so lately witnessed 
in wondrous affection, he is “Our President” in un- 
timely death, so should he have our love and rever- 
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ence in life, for the sake of the office he holds, and 
more for the sake of the man who holds it—one of 
us, 2 Man among men, a worker among his fellows. 

There have been many suggestions as to the 
method of relief. An Assistant to the President is 
one of them; by divisional reduction placing further 
duties upon Cabinet officers is another; but it must 
appear, on mature thought, that these, salutary as 
they might prove, are merely ministerial and do not 
go to the real root of the evil. And is it not a good 
time to point out that the chief cause is nothing less, 
and none other, than sheer paternalism? - “We, the 
people,” are largely responsible. We not only insist, 
too often, that he become our “leader,” but we de- 
mand that “something be done” to bring us that 
“prosperity” so glibly promised us by a thousand 
stump speakers. We grow deeply concerned that 
political power be translated into personal success 
for the masses, and if not for the masses then for our 
own faction, group or class. To that end we demand 
audiences with the Executive, and all but destroy 
him by our own selfishness. 

There was a time, say twenty-five years ago, when 
politics, rather than economics, was the controlling 
consideration. Not that there were no selfish inter- 
ests haunting the White House door, but the parties 
were chiefly concerned with the loaves and fishes. 
There was once a reverberating party cry “Turn the 
Rascals Out!” There was an election when “Blocks 
of Fives” were said to be openly distributed in a 
leading State. And there were many tariff cam- 
paigns when the cry of “Robber Barons” centred at- 
tention upon certain protected interests. All that 
has passed. And yet in this very time was germinat- 
ing the idea that has led from politics to economics, 
to the present era of paternalism, and leading by the 
way of legislation to the placing of onerous burdens 
on the Executive as to economics and business— 
without taking any note of the increase, or making 
any provision for shifting the cumulative direc- 
tion. 

There can be no doubt that reform herecan be made 
most effective. What, pray, has a President of the 
United States, the head of a Government that is a 
working organism through which the ministerial 
affairs of the people, touching their law and protec- 
tion under law, are effected—a comprehensive rep- 
resentative power limited and directed by the peo- 
ple as to their rights and powers—what has such a 
Government, an immaterial entity, without original 
thought, voice, or action, to do with strikes or lock- 
outs—save alone to give protection to laborer and 
capitalist alike in the exercise of their respective in- 
alienable, personal, rights? Nothing. Such a Presi- 
dent or such a Government is not an arbiter in dis- 
putes. The Chief Executive of the nation is not a 
dictator, not an arbitrator, not an umpire, not a 
censor, over our common business affairs. Yet con- 
tinually he is harassed to procure agreements or set- 
tlements in these commercial quarrels—when plainly 
it is his sole duty to see that business is free to run 
under the natural laws which environ it, uninter- 
fered with by coercion or force exercised by either 
party to the dispute. Holding strictly to this inter- 
pretation (so intolerant and intolerable have become 
some of the practices of undue and outside interfer- 
ence) there, conceivably, could come a time when all 
the forces of protection might be called out, and a 
ring of Governmental power be drawn around a ter- 
ritory of intimidation and turmoil. And if we asa 





people did not acquiesce, tacitly, in these pleas for 
Executive arbitration, in person or by board or com- 
mission specially appointed, the President would not 
have to weigh down his mind with these business con- 
troversies that are really no part of our political 
government. What a load this would lift from 
wearied shoulders! © 4 

but we have gone so far in this form of “petition- 
ing the throne” that we have educated great masses 
of people to believe that it is the peculiar province of 
Government to aid us personally and by group and 
section in our business affairs. Many do not know 
the difference between economics and politics, be- 
tween natural and unchanging laws of production 
and consumption and artificial man-made laws that 
inay change with every election, and which unless 
they conform to natural law are powerless. The re- 
sult of this condition upon the work of the President 
is two-fold. He is compelled to “give attention,” to 
concern his office with these extraneous matters in 
great detail; and he has to bear the-criticism of the 
dissatisfied both for what he does and does not do, 
and for the failure of his honest efforts. 

Look how they are saying in these first weeks of 
Mr. Coolidge’s incumbency that an “anthracite strike 
looms before him’—and at a time when a Commis- 
sion of Investigation is making its report. The 
“they say-ers” blow it down the winds that he will 
imake or break himself according as he handles this 
matter. But why should it be deemed part of the 
residential duties to deal with such a lamentable 
affair—unless and until a time arrives when business 
annot function because some men will not let other 
men work. 

in like manner the travel-trips are culminations 
of popular demand that the President “do some- 
ihing’—something to help us when we ought to help 
ourselves. He must leave Washington to explain, 
pro and con. Politics and economics are so inter- 
woven in the “public mind” that the very Govern- 
ment is distorted and the President all but destroyed 
by popular clamor. And if a time can be said to be 
opportune for a return to first principles, it is now. 
Let recent events suffice. This legislative creation 
of a “Dictator” should cease. Boards and Commis- 
tions, some of them at least, should be abolished. The 
Executive should be freed from entanglements. 








~ 


The Presidential Succession. 

The Constitution provides [Article II., Section 1] 
that in case the office of President becomes vacant 
its duties shall devolve upon the Vice-President, and 
in each instance of the occurring of this contingency 
the title has been immediately assumed with the du- 
ties, no question concerning this having been raised, 
at least in later times. The Constitution also says 
that “the Congress shall provide” for the remote con- 
tingency of a vacancy in both offices, “declaring 
what officer shall then act as President, and such 
officer shall act accordingly, until the disability be 
removed or a President shall be elected.” Congress 
waited less than five years before acting under this 
grant of authority, and the Act of March 1 of 1792 
provided that if both offices became vacant th? Presi- 
dent of the Senate, or, if there is none, the Speaker 
of the House for the time being, shall act as President 
until the disability is removed or a new President 
elected. But if both the two chief officers should die 
duing the term between the close of one Congress and 
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the regular meeting of another there would be no 
Speaker, and there might not even be a President 
pro tem of the Senate. The Act of 1792 also provided 
for notification of the Executive of each State by 
the Secretary of State in case both the two chief 
offices became vacant, and for a special election for 
a new President, there being also certain provisions 
as to the date of such election according to the time 
when the deaths may occur and the length of the term 
remaining for which they had respectively been 
chosen. The death of President Garfield in Septem- 
ber of 1881, during the interval between the last ses- 
sion of one Congress and the first session of another, 
and the death of Vice-President Hendricks in Novem- 
ber of 1885 suggested the possibility that both offices 
might become vacant at the same time, and so the 
Act of January 19 1886 was passed, extending the 
line of possible successo~s in the presidential office 
down through the seven Cabinet offices then exist- 
ing, in this order: State, Treasury, War, Attorney- 
General, Postmaster-General, Navy, Interior. In 
case the first-named of these offices be vacant, the 
succession passes to the next, and, upon the same 
condition of vacancy, to the next, and so on down the 
line; this is apparently ample provision, since it is 
inconceivable that all the seven offices can be vacant 
at any one time. This Act of 1886 also provides that 
if at the time of the loss of both President and Vice- 
President Congress is not in session, or if in regular 
course it would not assemble within twenty days “it 
shall be the duty of the person upon whom said pow- 
ers and duties shall devolve to issue a proclamation 
convening Congress in extraordinary session, giving 
twenty days’ notice of the time of such meeting.” 
Apparently the intention is that so exceptional a con- 


tingency shall come to the attention of Congress 
without delay. 

The original constitutional provision covers the 
contingency of the President’s removal, or of his 
death, resignation, or inability to discharge the pow- 


ers and duties of the office. Removal has been at- 
tempted once, but not accomplished, and it is the 
most unlikely of the four contingencies except that 
of resignation. Death is a question of indisputable 
fact, but no steps have ever been taken to define what 
constitutes “inability.” It might be such a degree of 
mental failure as could neither be disputed nor con- 
cealed, and in such an event some action would be 
forced ; it might be a prolonged and apparently hope- 
less condition of sickness. Could it be absence from 
the country? It is to be supposed that no such ab- 
sence as has once occurred entered into the thought 
of the framers as conceivable; at least, they omitted 
to prohibit it, as they omitted to expand the docu- 
ment by specifying a great number of details and for- 
bidding another great number. Inability is the only 
one of the four contingencies over whose occurrence 
any dispute about the fact could arise. What con- 
stitutes it, who shall determine it, and who shall take 
the initiative of acting upon it? Inasmuch as the 
legislative branch comes first in treatment in the 
charter and is naturally the greatest of the three in 
a democracy, the presumption would be that Con- 
gress must take the first step when the exigency 
arises. To provide an answer to these questions on 
which the framers were silent is necessarily the first 
step. Probably it will be better to wait for a calmer 
and saner time to return, but sooner or later the 
omitted subject must be taken up and the provision 
be made. 





a 


Framing the Issues. 

Municipal elections come with the spring flowers 
—though their bloom withers, too often, before the 
summer has passed. Our quadrennial elections are 
more hardy plants, and begin their growing a year 
or more in advance. We are now engaged in the de- 
lectable pastime of framing the issues for 1924. And 
if there ever was any doubt that politics and econom- 
ics do not mix it ought to be dissipated now by the 
fact that we are not certain at this early date whether 
“foreign relations” or “domestic policies” will pre- 
dominate. The “leading issue” has not thrust itself 
into the foreground. So mixed is it with the personal 
features of budding candidates for the Presidency, 
with the wills and wishes of sections and blocs, with 
theoretical conservatism and progressivism, that we 
may only expect a hodge-podge of issues as vari-col- 
ored as a Joseph’s coat. Not that there should be one 
overshadowing issue but that one controlling prin- 
ciple should prevail. 

Politics and economics do not mix, yet the parties 
are forever, it would seem, trying to mix them. There 
is just as distinct a cleavage between Governmental 
relations and foreign trade as there is between polit- 
ical principles at home and domestic trade. The 
idea is lately advanced that we should teach econom- 
ics in the public schools. It is said we have manual 
training and commercial courses galore but no real 
economics. No one advocates that we teach politics 
in the schools. That, such as it is, the candidates 
and politicians will not forget to press upon our at- 
tention. Soon we shall have the Young Men’s Re- 
publican or Democratic clubs in full swing in every 
town and county. But the goal of party success can- 
not possibly be the goal of business success, however 
much the parties may strive to make us believe they 
are one and the same thing. In reality business ad- 
vances best in the “off” years. 

We often say “we know that business will go on 
no matter which party wins.” Yet the parties go on 
telling us that they will put into effect such laws as 
will increase our prosperity. We will never escape 
from paternalism while this continues. And as we 
survey the scene there is not much evidence that we 
want to escape. Those who believe in the power of 
Government to aid business are always active in pol- 
itics. The others, though a large majority of the 
population, seemingly cannot help themselves, or at 
least do not make the necessary effort. The laboring 
men that are dominated by unionism demand laws in 
their own interest; the farmers do the same. Yet 
business is interrelated and more comprehensive than 
the part these two elements play in production. 
There can be no other result than that such legisla- 
tion shall be interference. 

There is no doubt that part of the apathy shown by 
the intelligent voters of the country is due to the fact 
that men know these platform promises are futile. 
How can foreign trade exist save through the over- 
plus of domestic? How can domestic trade exist save 
by the application of mind to soil, of initiative to en- 
terprise, of capital to laber and labor to capital. 
Can legislation energize the mind, or add one acre to 
fertile soil, embody one idea in a machine, change the 
seasons, or fill the wants and needs of an aspiring 
generation? Oh, you say, why repeat all this! The 
reason that it is pertinent is that when we can dis- 
count the effect of our elections in advance the par- 
ties will come to perceive that platform promises con- 
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fined to great underlying principles of political gov- 
ernment are more potent than these factitious propo- 
sitions to change the currents of trade. 

We enjoy now an unmistakable revival of business. 
Foreign markets for our products are avid but impo- 
tent. There is disposition to help, but only those 
who choose to help themselves. Domestic trade will 
continue according to our intensive cultivation of 
resources, our growth in civilization, and the free- 
dom of our exchange. Shall we lose our bearing and 
stumble on the way because this or that candidate 
has beliefs as to labor, capital, industry? If we do, 
it is our own fault. We can become so confused by 
politics that we ourselves ignore economics, or the 
laws of natural advance. 

There is one great principle at stake at the present 
time which the parties should acknowledge as a dom- 
inant issue. It is the “Let Us Alone” principle. If 
we are to go on with control and regulations; if 
we are to engage in public ownership and operation 
by piecemeal, we may as well get ready for Socialism. 
If we are not it is high time to say so. Somehow we 
cannot imagine that an emphatic declaration will be 
made. Will one or the other parties say: “We are 
in favor of returning all ‘business’ to the people, and 
never again engaging in any industry, in any way, 
that can be carried on by private persons or corpora- 
tions?” Having yielded to a selfish clamor for Inter- 
mediate Rural Credits banks capitalized out of the 
taxpayer’s money it is hardly to be expected such a 
reversal can come so soon. But shall we go on? 

Steamships and railroads are necessarily linked 
together in transportation—in effort if not in corpor- 
ate control. If we undertake the ocean-carrying 
trade shall we not soon take over the railroads? Our 
Government that was instituted to protect the pri- 
vate or reserved rights of the individual is fast be- 
coming a huge personal and commercial monitor. 
And taxing the people for the national cost of taking 
over their personal and business affairs. Well, then, 
put this question to your own thought, is there a 
broader, more comprehensive principle than that em- 
‘bodied in the old formula “Let Us Alone”? And is it 
not mere self-defense to answer the question as best 
one may regardless of party favor or party favorites? 








For Studying the Constitution. 

One of the latest pieces of unofficial utterance by 
Mr. Harding was an introduction, written by request, 
to a popular edition of James M. Beck’s “Constitu- 
tion of the United States,” to be issued early in the 
autumn by the National Security League. This is 
further evidence of a growing endeavor to make the 
youth of the country more interested in and ac- 
quainted with our great charter of liberty. As the 
people necessarily rule, wisely or unwisely, it seemed 
to Mr. Harding that training men and women to rule 
must rank as a supreme purpose in education; under 
other forms, said he, “it has always been thought 
necessary to educate the ruling class in the science of 
government . . . here, we are all the ruling class.” 
The lesson, he urged, should be learned in youth; and 
if properly told, the story of the Constitution should 
appeal to the imagination no less than do the battle- 
fields of the Revolution. He justly deemed this one 
of the battlefields, and in his introduction he quoted 
the following from a recent address of his own: 

“Here was the very chaos of victory. The triumph- 


ant Colonists were spent and wearied, financially 
exhausted and without plans for the future. They 





had little thought of a nation. Nationality was not 
the inspiration of the war for independence, but was 
revealed as the necessary means of self-preservation 
when independence was won. There were conflict- 
ing ideas, even more pronounced than to-day; there 
were varying conditions through the Colonies, now 
turned to States. There were opposing ambitions, 
less understood than now, because of slow communi- 
cation and less intimacy of association. There were 
pronounced envies and threatening jealousies; there 


were disturbing suspicions and the menace of de- 
stroying passions.” 


The Security League’s committee on constitutional 
instruction has obtained the passage in twenty-four 
States of laws requiring definite courses of instruc- 
tion upon this subject in all public schools, and the 
intention is to keep at it until the other States fol- 
low. The “Chronicle” has repeatedly urged that 
while the great charter should not be deemed a fetich 
and incapable of helpful change it ought to be stud- 
ied, understood, and honored as almost a political 
miracle. It was without a precedent. Its framers 
were men of vision ; large men, God-fearing men, men 
raised for the occasion, if men are ever raised to lead 
epochal movements. The jealousies and difficulties 
which beset them were great. Rejoicing at deliver- 
ance from Europe and fear of Europe were the domi- 
nani feeling, as shown by the last public address of 
Washington; only this fear was able to overcome the 
suspicions and jealousies of one another and bring 
them together as the “preamble,” so incomparably 
puts it, under a document which could not have won 
adoption but for its compromises. That some of 
those compromises bred troubles later is not to the 
discredit of the Founders, for then—as now and al- 
ways—success was not to be won by an inflexible 
insistence. The document is unique and monumen- 
tal in several respects: in its great brevity; in the 
self-repression of its framers, shown not less in what 
they forebore to prescribe than in what they pre- 
scribed ; in the dividing of government into three sep- 
arate and individual yet co-ordinate departments; 
and, above all else, in the scheme of checks and bal- 
ances. Here they followed Nature, which gave man 
two eyes and two hands and two legs, for mutual 
support and checking. One of the wisest features 
was the distinct recognition of the States as conced- 
ing and yet retaining sovereignty. We have pottered 
with this, alternately fighting for it and against it, 
until we have sadly muddled and partly lost it; yet 
we have before us to reconcile State with Federal 
powers in our Government, or see material changes 
come in. We can criticise the document now, yet 
when all is said this brief charter remains a marvel. 

To be left untouched, as superhuman? No; but to 
be touched reluctantly, carefully, and never hastily 
or impulsively. As directly in point we may cite 
Lincoln’s shrewd saying that it is never well to swap 
horses while crossing a stream, the application being 
that when men are highly wrought up in troubles, 
problems, jealousies, class antagonisms (as always 
during or for a term following a war)’ they should 
devote themselves to regaining firm ground and de- 
fer all fundamental changes until after opportunity 
for deliberation; especially and emphatically, that 
changes should be made only one or a very few at a 
time, made after considerable intervals, and after 
giving each full opportunity to be tested under time. 
One more point could be added ‘to the interpretation 
of Lincoln’s proverb: that we should hold ourselves 
ready to recognize a mistake in constitutional chang- 
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ing when we have made one, and to reverse ourselves. 
We are in a time of uneasiness and wild radicalism, 
in which there are efforts to thrust in many changes, 
one of the very worst seeking to make future tinker- 
ing easy and swift, whereas this ought to be left dif- 
ficult, so that the soberer second thought may have 
time to gather itself. 

One of the very worst present threats is that of 
“curbing” the Supreme Court by abolishing its power 
to find statutes constitutionally invalid. The 
“Chronicle” can only repeat that a statute in con- 
flict with the highest and fundamental! statute never 
can get validity; that interpretation must precede 
enforcement, and if the courts do not interpret the 
executing officers must; further, that the courts of 
last resort have always tried to accept statutes as 
valid whenever possible, not infrequently straining 
interpretations and almost turning back upon their 
own records in the effort to do so. In an address 
nearly three months ago, Chief Justice Taft pointed 
out that one purpose of establishing the Supreme 
Court was to withdraw from and avoid the local 
prejudices often encountered in State courts. He 
cited one notable case to show that these “curbing” 
proposals are not new. Back in 1864 an Indiana 
citizen, one Milligan, was tried for disloyalty by a 
military commission and sentenced to death; his 
counsel sought the protection of the habeas corpus 
writ, on the plea that the civil courts of the State 
were functioning and therefore the military commis- 
sion had no jurisdiction. In 1866, with Chief Jus- 
tice Chase and three others dissenting, the Supreme 
Court sustained this plea, and held that not even 
Congress could give jurisdiction to a military com- 
mission in a State loyal and at peace and where the 
Federal courts were open and unobstructed. This 
was in the Johnson administration, when feeling 
was hot; bills were introduced to limit the Court’s 
power “to declare laws invalid by a majority and 
there were serious proposals made to abolish this 
power of the Court altogether; the personal attacks 
made upon the Court by the party press were severe 
and unprecedented.” Yet, added Mr. Taft, “the peo- 
ple are now glad that the guarantees of personal Lib- 
erty were maintained by the Court against the parti- 
san zeal of the then majority ; the Court survived the 
inevitable attacks upon its jurisdiction then, as it 
had survived them so many times before.” 

May it continue to survive them! For we should 
be sensible enough and calm enough to remember 
that the people can always get any statute which 
they persistently demand and can then take the con- 
sequences, yet the true function of a court is to dis- 
cover and maintain justice, not to “please” anybody. 





The Re-opening Door in South America. 


South America is now used as a distinctive term, 
not including Central America. It embraces the 
States lying south of the Panama Canal. An exten- 
sive and important change is taking place in their 
life, both internal and external, which bears upon all 
their relations with us. 

Their connection with Europe, which had been 
dominant from the beginning and which they were 
struggling to throw off at the opening of the 19th 
century, was effectually ended by the defensive po- 
sition assumed by the United States, which dispelled 
further fear of continental Europe. Even the slight 
English aggression disappeared about 1870. 





Meanwhile a certain fear and distrust was occa- 
sioned by the tremendous development of the United 
States. The organization of the Pan-American 
Union in 1906 started a better feeling which with 
fluctuations consequent upon external propaganda 
and our relations with Mexico and Haiti, continued 
until 1915. The war lifted the South American States 
into a new importance among nations, their affilia- 
tions became again established with Europe, and 
the awakening life which they shared with the world 
at large is in all departments finding its nourish- 
ment over there. 

Before the war Germany was sending over capital 
and labor, especially skilled, in force. To-day Ital- 
ians in great number come annually to aid in gath- 
ering the harvest, and France is supplying books 
and instructors. The new Argentine University is 
wholly French, and South American students flock 
to France. The United States is for the time being 
in many ways, cultural, educational and economic, 
largely discredited. 

The elements of the situation need ta bé under- 
stood. These people are as old and even more impor- 
tant than our own. The aboriginal stock was exten- 
sive and diverse. The civilization of the Incas is well 
known and is witnessed in their historic monuments. 
The Aurecanians in the South and the Quaranis on 
the East Coast who have been generally considered 
as merely savages, had, in fact, a social and political 
organization. They traded with both their natural 
products and their industries, and were in character 
mild and flexible, and capable of magnanimity. The 
Kuropeans landing among them came not to settle, 
but by chance or for conquest. They found no diffi- 
culty in intermarriage; and there began an assimila- 
tion of races which has continued to a prevailing de- 
gree and has produced a distinctive population. 
Many of the Quaranis and Auracanians have ob- 
tained high position in the Government and in the 
banks by .competitive examination, and instances 
occur in the interior of these aborigines who have 
created a modern town with the machinery and con- 
veniences of civilized life entirely under their own 
capable management. 

The foreigners were largely adventurers, idle and 
dissolute, but the new conditions demanded a firm- 
ness, tenacity and even heroism, which brought out 
inherited traits and talents for influence and com- 
mand that have preserved for the descendants, espe- 
cially of the Spaniards in the West and South, and 
the Portuguese in Brazil, a position of distinction 
and respect. 

This, then, is the situation with which we have to 
deal—a great neighboring continent occupied by a 
congeries of independent republican States in some 
instances with a republican history nearly as long as 
our own, proud of their history and their freedom, 
with all their diversity of situation and character, 
corscious of the community of their relations and the 
practical oneness of their people, their interests, and 
their religions, as South Americans, come to be very 
jeziovs of their control of their affairs and of their 
new place among the nations. 

The sudden death of President Harding will mean 
much to them. He had won their confidence and es- 
teem. They applied to him the ennobling and affec- 
tionate term acquired from Queen Isabella. For his 
simple, sincere, unpretending and kindly character 
they called him “Buen Hombre,” Good Man, as wit- 
ness to their complete acceptance of him. Had he 
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continued the way would have readily opened for the 
re-establishing in even ampler and less destructible 
form free and mutually valued intercourse with the 
United States. President Coolidge promises to con- 
tinae the policies of Mr. Harding, though relations 
so delicate often depend upon personalities. Every- 
thing is to be hoped for, but the essential facts of the 
situation deserve to be carefully studied and appre- 
ciatively handled. 

A new class of American business men is recog- 
nized as already coming to South America. They 
prepare to remain; they seek important investment 
in industry no less than in the production of raw 
materials. Personally they exhibit the better stand- 
ards of life and of culture. They are men to be looked 
up to and trusted. They create a new impression as 
to the people and the policy of the United States, con- 
firming the reports of recent visitors to this country, 
and especially by the activity of the northern mem- 
bers of the Latin-American Union, the visits and 
action of various of our Chambers of Commerce, and 
the efficient service of recent financial, educational 
and social groups and organizations which in re- 
sponse to invitation or opportunity have gone forth 
from us. The presence of 5,000 visitors from the 
United States at the great Exhibition in Brazil and 
the gift of $1,000,000 by our Government to the Ex- 
hibition were of great value. Fifty thousand people 
passed through the United States building the first 
day. Brazil had appeared in eight of our Exhibitions 
and this was our first representation at one of theirs. 

There is always opportunity for valuable Govern- 
mental action, but under present conditions it can 
hardly avoid arousing suspicion, in view of the awak- 
ened national self-importance, especially if on any 
occasion it is connected with supervision or show of 
force. Private interest or such organized group ac- 
tion as those to which we have referred and that of 
the Rockefeller Foundation are free from this suspi- 
cion, and are far better than even Arbitrations and 
Courts of special procedure. Our bankers’ loans to 
the South American States are required to be ap- 
proved by our Secretary of State to give them the 
appearance of expressing the desire of the United 
States to protect the borrowers from any exploiting, 
as the creditor might seek political influence in case 
of change in the government of the debtor State. 

Two facts are to be borne in mind. One is that the 
dropping of all suggestion of superiority by out- 
siders and manifest good-will are to-day the Open 
Sesame to opportunity. The awakening life is reach- 
ing even the two sections of the population who have 
been most repressed and neglected, Labor and the 
women; and a powerful movement for political en- 
lightenment and freedom has begun. Prohibition 
also is tried, and already approved as highly bene- 
ficial to labor in the great mining regions of Chili. 
The feeling of Nationalism is extending to all classes 
and gives evidence of readiness to unite with other 
States in common resistance to any outside aggres- 
sion that might arise. In none of the South Ameri- 
can conferences, commercial, technical or cultural, 
prior to the 20th century held with European peo- 
ples was the United States considered. Now that 
we find that our most important neighbors un- 
der pressure of their growing needs and opportunities 
are turning from us across the sea to nations with 
whom they have old and some valuable new bonds, 
and are establishing new connections offered with 
pressing eagerness in which they see not a little that 


is attractive and profitable, it becomes us to observe 
and carefully regard the sentiments no less than the 
methods and habits, political, commercial and social, 
of these worthy friends with whom we would live in 
close relations. 

This leads to the other fact of importance. Long- 
established business connections are always difficult 
to change. They rest upon well-tried integrity and 
mutual confidence. We were warned of an inherent 
obstacle here when we began under the Federal Re- 
serve Banking Act to open branch banks abroad. 
That difficulty remains. It has possibly been modi- 
fied by the political changes consequent on the war, 
and we have had some expensive but profitable expe- 
rience. Good-will we are conscious of; but intelli- 
gence, unfailing courtesy and patience were never 
more needed ; and if we heed, larger and more gener- 
ous returns to accrue to the enduring benefit of the 
whole Western Hemisphere were never more cer- 
tain. 








Hearing on Protests Against Assessments Under Law 
Taxing Bank Shares and Moneyed Capital 
in New York. 

The hearing assigned for last Tuesday (Aug. 21) relative 
to complaints against assessments under the law recently 
passed by the New York Legislature levying a tax of 1% on 
bank shares and moneyed capital of individuals and corpora- 
tions coming into competition with banks, brought to the 
offices of the Tax Commission in this city such a flood of 
complainants as to make it necessary to confine the pro- 
ceedings principally to the filing of the complaints and fixing 
a date for the hearing of individual protests. From the 
“Journal of Commerce’”’ of Aug. 22 we rake the following 
relative to the complaints registered: 

Protests that the law was unconstitutional, that parts of it were illegal 
and that the tax, while a good one, was too great were about equally 
divided. Still others who were included by wording in one part of the 


bill claimed exemption because their capital did not ‘‘come into compe- 
tition with that of national banks.” 


No National Bank Protest. 


Private and investment bankers, stock brokers, money lenders, pawn- 
brokers, realty and mortgage companies were represented in large numbers 
at the hearing. Not a State or national bank filed a protest, however. 

Henry M. Goldfogle, Chairman of the Municipal Tax Commission, 
presided at the first session on the Walker-Donohue hill, which affects 
approximately $1,500,000,000. 

The Commission came to the conclusion early that it was impracticable 
in the face of the rush of applicants to take up many individual cases 
yesterday. Some few hearings were held behind closed doors. The 
Board decided that the best thing to do was to name a date for such hearings. 
It therefore noted the appearances, some five hundred or more, and deter- 
mined on hearings at the rate of a hundred a day. and it will attempt to 
hear all protests within the next nine days, when the assessments books 
will be legally closed. 

Private bankers, brokers and others of that class had their hearings set 
down for to-morrow. They will be private hearings, as the law does not 
permit the disclosure of the amount of capital invested in the business 
of the taxpayer. 

It is hoped that in determining disputed assessments the Board will 
be able to set precedents so as to cover similar protests at the same time. 
Nearly all lawyers who were able to get their protests in yesterday made 
the point that their clients did not compete with national banks. Pawn- 
brokers, real estate firms and mortgage men took this ground. 


Legality of Law Questioned. 

‘We protest the legality as well as the amount,’’ was the usual statement 
of the lawyers. 

The protest of the pawnbrokers created quite some interest. The 
Equitable Pledge Society protested that it was in the pawnbroking business, 
and so did the firms of John B. Simpson and William Simpson. They 
protested through their attorneys against the legality of a law which puts 
them in a class which ‘‘competes with national banks.” 

“That opens a wide question,”’ said President Goldfogle. 
money on collateral, don’t they?”’ 

“Yes,” was the answer. 

The came the City Investing Co., represented by a woman attorney, 
Dorothy Straus, who also appeared for six other firms on behalf of Hertzfeld 
& Stern. She claimed that these firms are in the real estate business, and 
raised the question of the constitutionality of the law and said their sole 
income was from rentals, and that they did not compcte with the capital of 
national banks. 


“They loan 


Stock Brokers Protest. 

Schuyler M. Meyer, Chairman of the former Meyer Committee, appeared 
for several stock brokers and protested against the assessment on these firms. 

“Did these firms have any capital on May 1?’’ asked President Goldfogle. 

‘‘Under our interpretation—No; under yours—Yes,’’ was the answer. 

One lawyer declared that his firms had no capital in the stock brokerage 
business at all, and President Goldfogle replied: 

“I enter a formal order that you produce here your sheets and books of 
account.” 

Those assessed under the new tax have until Dec. 1 to pay. 

The chances are, however, that an appeal will be taken to the courts on 
the ground that the law is unconstitutional. It was passed by the last State 





Legislature to meet the decision of the courts that the Bank Law was un- 
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constitutional as it did not tax the moneyed capital of other concerns and 
was, therefore, deemed discriminatory. 
Corporation Counsel Nicholson and President M. Goldfogle, who is also | 
a lawyer, both contend that the new Jaw will be upheld and is constitu- 
tional. 


In a statement to the newspaper reporters last night President Goldfogle 
said that the present assessment roll of $1,500,000,000 was tentative. He 
said the new Act was only signed on June 1 and they had had only a small! 
force in a short time to make up the roll. Next year, he said, they would 
probably do better even than $1,500,000,000. 

In detailing the grounds of objections raised by those who protested their 
assessments, he said the most frequent one was that the law was unconsti- 
tutional. That, he said, the Board had already overruled. The banks, 
he said, had made no protest, so their assessments had been confirmed. 

Mr. Goldfogle stated that he had held a number of individual hearings 
yesterday, one of which was a very large one and involved some millions 
of dollars. He would not give the name of the firm. 


Will Do Better Next Year. | 
| 


Some are objecting, Mr. Goldfogle said, that they are foreign investors, 
but, he added, the new law covered those cases. It would be found that 
many of them did business here, had offices and office forces here, and 
so forth. 

President Goldfogle said he looked for some very interesting cases, from 
a legal standpoint, but did not believe the law would be overruled in the 
courts. The banks, as a matter of fact, were friendly to the Act when 
it was proposed, as it was a compromise in view of the Court of Appeals 
ruling that the old bank tax law was unconstitutional. The banks receive 
some allowance off their income tax as a set-off to the present tax. 

With regard to money lenders President Goldfogle said he had no cases 
in mind, but said that if they had not already been assessed they would 
certainly be included on the assessment roll. 


The text of the new law was published by us last week 
(page 731) and on the same page reference was made to the 
proposed hearing and thé notice in the matter issued by 


| the New York Stock Exchange to members. 


The New Capital Flotations in July and the 
Seven Months Since January 1 


The demoralization of prices on the Stock Exchange dur- 
ing July was not favorable to the bringing out of new stock 
and bond issues, and accordingly the new capital flotations 
for that month are the lightest of the year—in fact, the light- 
est of any month of any year since Mareh 1919. Our compila- 
tions, as usual, include the stock, bond and note issues by 
corporations and by States and municipalities, foreign and 
domestic, and also Farm Loan issues. The grand aggregate 
for July is $197,467,011, against $536,577,225 for June, $312,- 
635.831 for May, $458,133,469 for April, $392,262,540 for 
March, $380,187,119 for February, and with no less than 
$879,268,265 for January, the iatter having, however, as 
previously explained, been swollen to exceptional proportions 
by the bringing out of several issues of unusual size—the 
Anaconda Copper Mining Co. alone by its financing having 
then added $150,000,000 to the total and Armour & Co. $110,- 
000,000, with the result that January broke all records for 
new capital flotations in the United States, the highest pre- 
vious amount for any month of any year having been $655,- 
817,946 for April 1922. 

Perhaps the best way of indicating how relatively small 
the new offerings were in July is to say that as against $197,- 
467,011 for that month, the average for the preceding six 
month, that is for the half year to June 30, was no less than 
$493,000,000. A striking falling off is also shown in compari- 
son with the totals for the corresponding month of previous 
years. With the amount for 1923 $197,467,011 the aggregate 
of the new issues for July 1922 was $384,385,991, for July 
1921 $316,456,024, for July 1920 $275,263,230, and for July 
1919 $491,304,875. The new financing was light under every 
one of the leading heads or divisions. For instance, the 
aggregate of State and municipal bonds awarded was only 
$59,107,271, against $156,366,800 in June and $94,616,091 in 
July last year, and the amount of the new issues brought out 
by private corporations was $132,129,740, against $288,355,- 
425 in June and $234,169,900 in July 1922. 

Going into greater detail with reference to the corporate 
offerings, we find that the amount of the industrial issues 
brought out was $90,269,740, as compared with $163,416,625 
in June. Public utility issues also were on a much reduced 
scale, the amount of $25,080,000 for July comparing with no 
less than $110,406,300 in June. Railroad borrowing showed 
a slight increase over the June total, but new financing un- 
der that head was very small in both months, the figures 
being $16,780,000 for July and $14,532,500 for June. 

As already stated, the total of all corporate issues floated 
during the month was $132,129,740, and it is a fact worthy of 
note that 80% of this, or $105,444,000, represented long term 
issues, only $4,971,000 short term obligations, while stock 
issues of $21,714,740 made up the remainder of the total. 
The portion of corporate flotations devoted to refunding 
purposes in July was exceptionally small, being only $1,600,- 
000. Of this amount $1,300,000 consisted of long term issues 
sold to refund existing long term issues and $300,000 of short 
term obligations issued to refund an existing issue of short 





maturity. 


One large piece of industrial financing stands to the credit 
of the month. We allude to the $40,000,000 Youngstown 
Sheet & Tube Co. 20-vear 6% debentures brought out at 99, 
yielding about 6.05%. ‘The next largest offering in behalf 
of industrial enterprises was the sale of 140,261 shares of 
common stock of no par value by the Marland Oil Co. at $40 
per share, involving the sum of $5,610,440. This stock was 
subscribed for by the common shareholders of the company 
and by the holders of bond warrants. Among the public 
utility issues brought out the largest was $7,192,000 Inter- 
state Public Service Co. 1st mtge. & ref. 6s “A,” 1948, sold 
at 9114, to yield about 6.70%. The sale of $5,000,000 Cleve- 
land Union Terminals Co. 1st mtge. 5s “B,” due 1973 at a 
price of 94%, yielding about 5.30%, was the largest new rail- 
road offering during the month. 

Six issues of Joint Stock Land Bank farm loan bonds 
were offered during July at prices showing yields ranging 
from 4.55% to 4.73%, but these were for an aggregate 
amount of only $4,700,000, an unusually low monthly figure. 

A small, but nevertheless very interesting, foreign Govern- 
ment loan was offered here during July. The loan offered 
was £75,000 Township of Tel-Aviv (Palestine) sterling 64s, 
due 1943, at a price to yield about 7.00%. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for July and the seven months ending 
with July of the current calendar year. It will be observed 
that in the case of the corporate offerings we subdivide the 
figures so as to show the long term and the short term issues 
separately and we also separate common stock from pre- 
ferred stock. 

SUMMARY OF CORPORATE FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





New Capiial. 





1923. 
JULY— 
Corporate—-Long term bonds and notes 
Short term- 
Preferred stocks._.._.___.- 
Common stocks_-__--_-_._. ula 
, ae 





RENEE Se UR ee See Gee - 

Foreign government 

Farm Loan issues 

War Finance Corporation 

Municipal issues by U. 8. municipalities_ 
By Can. Govt. & municipalities in U.S 
By United States Possessions 





2,104,000 


316,238,643 
po pny ees 


197,467,011 
1,444,972 ,800 


7 MONTHS ENDED JULY 31— 
ema term bonds and notes_ 





1,676,328,532 
,845,000 
243,118,000 
622,958,727 
26,308,000 
566,000 
2,670,124,259 3,162,832,640 
In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1923 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detailed analysis for the five years of the 


corporate offerings, showing separately the amounts for all 
the different classes of corporations. 


War Finance Corporation 

Municipal issues by U. 8. municipalities_ 
By Can. Govt. & municipalities in U.S 
By United States Possessions 














492,708,381 
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Amount 


» 
3,750,000 


| 
| 





16,780,000! 


| 


| 
1,000,000 


3,500,000 
20,239,000, 


600,000 
125,000 
500,000 
40,000,000 





41 re 
| 


350,000) 


200,000rAcquisitions; working capital - - -- - 


110,000) 
800,000) 


750,000! 


3,210,000 


_— 
| 
New equipment -_. 


2,000,000) New equipment ____________-_- 
4,020,000| New equipment -_-_----- | 


2,010,000! New equipment . 


1,250,000| Acquisitions, impts., &c- 


| 
1,000,000, Capital expenditures 
3,000,000 Capital expenditures - - aie ee. 


500,000 General corporate purposes -- -- - - 
1,438,000, Corporate requirements. - - - ~~ --~--} 





LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS.) 
To Yield| 
Purpose of Issue. |Price. About. Company and Issue, and by Whom Offered. 





Railroads— 


5,000,000|Construction terminal facilities _- 


Public Utilities— 


350,000/New plant_______- 
7,192,000 General corporate purposes - re 


| 
» | 
New construc’n; working capital 


1,000,000 Additions & improvements | 


Acquisitions; other corp. purposes _| 


Iron, Steel, Coal, Copper, &c.| 


New equipment. -..........--- me 


Liquidate cur’t debt; wkg. capital - 


Acquisitions, improvements, &c- - -| 

| 
Acquire Steel & Tube Co. of Amer-| 
tea; working capital -- -- koa 
Other Indus. & Manufac’¢ 


Additions - 

General Corporate purposes. - -- - - 
Wkg. cap.; other corp. purposes - - 
Reduce current debt---.-..-.----- 
a | 


Reduee ¢current liabilities 


Land, Buildings, &c. 


800 ,000|General eorporate purposes - 


panies ed construction of building. 


450,000 


300 ,000 
1,200,000 


225,000 
2,000,000 


1,400,000 
850,000 


150,000 


1,500,000 
1,350,000 
135,000 
1,225,000 
575,000 
1,000,000 


700,000 
150.°00 
419,000 
600,000 
675,000 
800,000 


2,000,000! Finance construction of hotel -- - - - 
3,875,000) Finance construction of building 


22,779,000 


Finance construction of building - 


t 
.! 
| 
| 
Finance construction of apartinent) 
|Finance purchase of building - - = 
} 
| 
| 


Real estate mortgage 
|Fund eurrent debt ------ 7 


|General corporate purposes 
| Real estate mortgage - - - 


Finance acquisitions - 


/Finance construction of apartment 
|Finance construction of hotel _- 
Finance construction of building 
|Finance construction of hotel - - -| 
|Additions, working capital, &c- -| 
Acquire building - - - - reece wh 


Acquire building ----.....----- 
Finance construction of building - - 
Alterations, additions, &c 
Acquisitions: improvements- --- 
Finance construction of building -- 


Finance eonstruction of apartment 





Miscellaneous 


500,000) Refunding - - - - - 7 ere 
200,000) Additional! capital _ - 


iii cikccedicabenweinwed 
120,000 General corporate purposes _- 





| Placed privately 








G 
oe} 


5.05-5.20) Central RR. Co. of N. J. Equip. 5s “J,"’ 1924-33. Offered by First National Bank, New York, 
— and Drexel & Co. 

9416 5.30| The Cleveland Union Terminals Co. Ist M. 5s, “B,’’ 1973. Offered J. P. Morgan & Co. 

First National Bank and National City Company. - r 


| Placed aero” Florida East Coast Ry. Equip. Trust 5s, ‘‘C,”" 1924-33. Offered by Bankers Co., New York. 
45 


onan 5 


y } Trust 

Hocking Valley Ry. Equip. Trust 5s, Series of 1923, due 1924-38. Offered by J. P. Morgan & Co., 
Kuhn, Loeb & Co., First National Bank, Guaranty Co. of New York and National! City Co. 

Wabash Ry. Equip. Trust 5's, 1924-38. Offered by Kuhn, Loeb & Co. 


97% 6.75 Eastern lowa Power Co. Ist (closed) M. 6148, 1943. Offered by Ames, Emerich & Co. 
91% 6.70, Interstate Public Service Co. Ist M. & Ref. 6s, ‘‘A,"’ 1948. Offered by Halsey, Stuart & Co., 
a A. B. Leach & Co. and E. H. Rollins & Sons. 
98 4 7.25, Jersey Central Power & Light Corp. Convertible Debenture 7s, 1933. Offered by Bolster, Pratt, 
| Gillespie & Co,, Inc., Frederick Peirce & Co., Phila., Chas. D. Robbins & Co., Bainbridge & 
Ryan and Untermeyer, Richardson & Moss, Inc., New York. 
9716 6.20) seer) .~04 Edison Co. (of Pa.) Ist & Ref. Mtge. 6s,‘‘B,’”’ 1952. Offered by Halsey, Stuart 
| o., Ine. 
9914 6.05, Northern States Power Co. (Minn.) Ist & Ref. Mtge. 6s, “B,”’ 1941. Offered by Harris, Forbes 
| & Co., Guaranty Co. of New York, Bonbright & Co. and H. M. Byllesby & Co. 
9414 6.40| Ohio Public Service Co. Ist Mtge. & Ref. 6s, ‘‘C,"" 1953. Offered by Halsey, Stuart & Co. 
98 6.15) San Diego Consolidated Gas & Electric Co. Ist & Ref. Mtge. 6s, “‘C,"" 1947. Offered by Harris, 
e Forbes & Co., Blyth, Witter & Co. and H. M. Byllesby & Co. 
-| 100 7.00; Union Power Co., Inc., Debenture 7s, 1933. Offered by First National Bank, Sharon, Pa., and 
| People’s Savings & Trust Co., Pittsburgh. 
96 V4 6.25 United Light & Rys. Co. ist Lien & Consol. Mtge. 6s, ‘‘A,"" 1952. Offered by Bonbright & Co. 
95 6.38) Virginia-Western Power Co. Ist Mtge. 6s, ‘‘A,"’ 1953. Offered by Edward B. Smith & Co., W. H. 


| Newbold’s Son & Co., West & Co. and Coffin & Burr. 
| 
| 


5.50-6.10 wener -~ammenae Co. Equip. Trust 6s, 1924-33. Offered by Harrison, Smith & Co. and Cassatt 
re Co. 
a 6.50-7.00, Hanlon-Gregory Galvanizing Co. (Pittsburgh) Ist M. 6s, 1925-34. Offered by McLaughlin, 
| MacAfee & Co., Pittsburgh. 
oe 6.40-6.50| Washington Iron Works Ist (closed) Mtge. 6s, 1924-38. Offered by Blyth, Witter & Co., Geo. H. 
Burr & Co., Conrad & Brown, Inc., and Union National Bank, Seattle. 





99 6.05| The Youngstown Sheet & Tube Co. Debenture 6s, July 1 1943. Offered by Bankers Trust Co., 
| Guaranty Co. of N. Y., Union Trust Co., Pittsburgh: National City Co., Cleveland Trust Co., 
| Union Trust Co., Cleveland; Guardian Savings & Trust Co., Cleveland, and Continental & Com- 
mercial Trust & Savings Bank, Chicago. 

100 6.50' Goss Printing Press Co. (Chicago) Ist Mtge. 644s, 1925-33. Offered by Powell, Garard & Co. 


and Standard Trust & Savings Bank, Chicago. 
).50' (R.) Herschel Mfg. Co. Ist M. 644s, 1924-33. Offered by F. B. Hitchcock & Co., Chicago. 
7.00; Imperial Cotton Mills Co. of Los Angeles Ist M. Convertible 7s, 1926-33. Offered by Banks, 
} Huntley & Co., Los Angeles, and M. H. Lewis & Co., San Francisco. 


8 





100 7.50, Jones Brothers & Co. Ist Lien 74s, 1933. Offered by The California Co., Los Angeles. 
100 6.50; Kansas City (Mo.) Macaroni & Importing Co. Ist M. 6's, due serially to 1933. Offered by 
Stern Bros. & Co., Kansas City. 
tee 6.50-7.00| Kellogg-Mackay Co. (Chicago) 64s, 1924-33. Offered by Federal Securities Corp., Chicago, and 
} Union Trust Co., Cleveland. 
9914 7.05) Waitt & Bond, Inc., Debenture 7s, 1938. Offered by Blake Bros. & Co. and Curtis & Sanger. 
| 
100 5.50| Bothin Real Estate Co. (San Francisco) Ist M. 5'4s, 1925-38. Offered by Union Trust Co., 
San Francisco. 
100 7.00; Chester-Twelfth Bldg. Co. (Cleveland) Ist M. Leasehold 7s, 1925-33. Offered by Worthington, 
Bellows & Co., Cleveland. 
100 6.50, Cincinnati Doctors’ Building Co. 614s, 1925-41. Offered by Title Guarantee & Trust Co. and 
Westheimer & Co., Cincinnati. 
100 6.00' The Devon Apartments (N. Y. City) Ist M. 6s, 1925-33. Offered by Columbia Mtge. Go., N. Y. 
100 6.50| Dodge Building (53 Park Place Corp.), N. Y., Ist M. 64s, 1943. Offered by Hoagland, Allum 
& Co. and A. B. Leach & Co. 
100 7.00, Drexel Square Apartments (Chicago) Ist M. 7s, 1924-33. Offered by Caldwell, Mosser & Willa- 
| man, Inc., Chicago. 
100 6.50| Firestone Park Land Co. (Akron, QO.) Coll. Trust 64s, 1933. Offered by Otis & Co. and Cleve- 
| land Trust Co., Cleveland. 
100 7.00| Florida Realty Corp. Ist M. 7s, 1943. Offered by Anderson-Doddridge & Co., Inc., ‘Fampa, Fila. 
100 6.50| Food Products Bldg. Corp. (Chicago) Ist M. Guar. 64s, 1924-33. Offered by Taylor, Ewart 
| & Co. and Henry C. Quarles & Co., Milwaukee. 
100 7.00| (C. D.) Franke & Co. Realty & Warehouse Co. Ist M.7s, 1943. Offered by Bank of Charleston, 
| So. Caro. 
100 6.25| The Guilford Apts. (N. Y. City) Ist M. 64s, 1926-33. Offered by 8. W. Strauss & Oo. 
100 6.50 The Graemere (Chicago) Ist M. 6%s, 1925-33. Offered by American Bond & Mtge. Oo., Inc. 
6.00-6.40| Hall Bros., Inc. (Kansas City) Ist M. 6s, 1925-33. Offered by Guaranty Trust Co., Kansas City. 
100 6.50| Hotel Senator (Sacramento, Calif.) Ist M. 64s, 1926-43. Offered by 8. W. Strauss & Co. 
100 7.00| Magee Realty Corp. (Taunton, Mass.) Ist M. 7s, 1943. Offered by C. D. Parker & Oo., Boston. 
100 6.00| Netcher Building Corp. lst (Closed) M. Leasehold 6s, 1933. Offered by Ames, Emerich & Co. 
and A. G. Becker & Co. 
100 5.50| 153-159 Madison Ave. (N. Y. City) Guar. lst M. 544% certificates. Offered by N. Y. Title & 
Mortgage Co. 
100 7.00) Pine Avenue Realty Co. (Long Beach, Calif.) Ist Mtge. 7s, 1926-37. Offered by Cass-Howard 
& Sanford and E. E. Miller & Co., Los Angeles. 
98 5.70| Preble Corp. (Portland, Me.) Ist M. 5448, 1938. Offered by Beyer & Small, Portland, Me. 
100 6.50| Rosedale Park Land Co. (Detroit) Ist M. 648, 1933. Offered by Howe, Snow & Bertles, Detroit. 
100 6.50| Sacramento Bidg. Co. Ist (Closed) M. 648, 1925-38. Offered by Bradford, Kimball & Co., 
| San Francisco. 
100 6.50) 17 East 96th St. Apts. (N.Y. City) Ist M. 6!4s, 1925-33. Offered by American Bond & Mortgage 
Co., New York. 
100 6.00| Southern Hotel Co. (Hotel Peabody), Memphis, Tenn. Ist Mtge. 6s, 1953. Offered by Bank of 
| Commerce & Trust Co., Memphis, and Newman-Saunders & Co., Inc., New Orleans. 
100 6.50) Tremont St. Reaity Co. Ist M. 614s, 1925-38. Offered by American Bond & Mortgage Co., N. Y. 
100 6.50} Associated Almond Growers of Paso Robles Ist (Closed) M. 64s, 1932. Offered by Wm. R. 
Staats Co. 
100 7.00) (J.) Hanbury & Co., Ltd. (Vancouver, B. C.) Ist Mtge. 78, 1926-35. Offered by Lumbermen’s 
| Trust Co. Bank, Portland, Ore. 
100 .00| Skinner Packing Co. (Omaha, Neb.) 1st M. 88,1931. Offered by Frank C. Evans Oo., Denver, Col. 


8 
wae —" Twin Buttes Water Co. Ist M. 6s, 1928-43. Offered by Wm. R. Staats Co., Los Angeles, 




















1,220,000 | 
' ' ' 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
3 
To Yield| 
Amount. Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 7 oe 
$ Public Utilities— | 
600,000! Refunding; additions and impts.__| 99% 7.25) Commonwealth Light & Power Co. 2-Year Secured 7s, July 1 1925. Offered by Paul E. Dodge 
| & Co., Ine., Chicago, and B. E. Buchman & Co., Madison, Wis. 
3,250,000} Acquire sees. of affiliated cos -- -- 98 7.15) pres. Cote ee Co. 3\%-Year Sec. 6%s, Jan. 1 1927. Offered by Bonbright & Co. andJEast- 
man, Dillon & Co. 
1,000,000|Aeqg. prop. Savannah Lighting Co.| 994<¢ 6.75| Savannah Electric & Power Co. 2-Year 6%s, 1925. Offered by Stone & Webster, Ine. 
4,850,000 
Ou 
121,000[ New equipment -------.--------- 











100 6.50) American Refining Co. Equip. Tr. 614s, “B,” 1923-28. Offered by Stix & Co, and Lafayette 
South Side Bank, St. Louis. 








832 
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STOCKS. 





‘ 


/ 
To Yield | 
About | 


a” Amount | Price 
Invoteed per Share 


Par or No 
of Shares 


Purpose of Issue 


ai ee ee eee a % 
s 

S90 ,Of 

600, 


s | 

800.000 100 (flat) 

— 100 
100 

j 100 


' 
Other Industrial & Mfg. i 
New factory ~ol 


Additional capital Art 


1004 
300 ,000; 


45,000 shsl 


Working capita! 
General corporate purposes 


Aca 


100,000 
300,000 


American Refractories Co 2,250,000 50 


650,000) Betterments, improvements, &c 650 ,000 


*10.000 shsiAeq. Chas Pope Beet Sugar Co 250,000) 25 


2 000.0001 New plant Placed privately 





000,000! 


5,950,000! 


i 
; Oi 
#140. 261shs' Additions. extensions. & 


5,610,440. 


| Land, Buildings, &c. 


£00 000) Finance construction of building 600,000; 100 6.00 
i | 


i | 
758,000) Acq realty from Globe WernickeCo! 758,000; 99% 6.03 


SOO ,O1 | Additions capital 400,000, 102 7.84, 
. | 


| 

1.000 a aeee wnstruction of building -| 000,000 100 (b) 7.00. 
j 
' 


100,000 Corporate purposes i00, 000) Price on pee 
3.000.000) Actyuisitions, additions, &c 3,090,000; 


i 100 50, 
| | i 
{ 


| { 
400,000; Finance construction of building 400 ,000 
} 358,000 
| Miscellaneous 
921,300, Working capital 


100 


921.300 7.76; 


! | 

*50.000 shes! Acq new property; other corp purp 000,000; 
| | 

7 76) 
- | | 
2,796,300! _ ' 


' 

' j 
875.000 Acquisition constituent companies 515.000) 
‘ 


| American Type Founders Co. 7% 
Chicago Starch Co. 8% Cum. Partic. Pref 
Gay Engineering Corp. of California 8°; 

| General Refractories Co. 
Henrietta Mills (of N. C.) 7° Cum. Pref. 
Midweet Sugar Refining Co. 


Stark Mills of Massachusetts 7 
Marland Oi! Co. Common 


Continental Building Co. (Indianapolis) 6% Pret. 
| Globe-Wernicke Realty Co. 6° Cum. Pref 
Harris eee Co. 
Insurance Building Corp. (Boston) 7°; 
oe Temple Association 6°; 


Pacific Southwest Realty Co. 6%% 
The Temple Bar Building Co. (Cincinnati) 7° Cum. 
(Ww. 


| New Madison Square Corp. Class ‘‘A’’ Cum. Partic. Pref. 


Western Maryland Dairy, Inc. 


Company and Issue, and by 5 Ww Vhem Ciferes. 


Cum. Pref. Offered by F. H. Hatch & Co., N.Y. 
Cloth Mills, Inc. (Belmont, N. C.) 7% Cum. Partic. Pref. Offered by American 
Trust Co., Charlotte, N.C. 

Oftered by K. P. Collins & Co., Chicago. 
Cum. Conv. Pref. Offered by Aronsgn & 
0., Los Angeles 
Capital Stock. Offered by company to stockholders: 
B. Smith & Co. and M. F. Middleton, Jr., & Co. 

Offered by American Trust Co., Charlotte, 


underwritten by Edw 


(Chicago) Class “‘A’’ Common. Offered by F. A. 
Brewer & Co., Chicago. 


Pref. Placed privately 


Offered by company to stockholders and holders of warrants. 


Offered by Bankers Investment 
, and Breed, Elliott & Harrison, Indianapolis. 
Offered by Central Trust Co. and Rich- 


Co., Gavin L. Payne & Co 


ards, Parish & Lamson, Cincinnati. 

(Stamford, Conn.) 8° Cum. 
New Haven, and E. B. Merritt & Co., 
Cum. Pref. 


Partic. Pref. 
Bridgeport . 
Offered by E. 


Offered by 
Davis & Co., 


W. Clucas & Co., 


Pref., due 1924-43. Offered by J. F. Wild & Co. 


Indianapolis 

Cum. Pref. Offered by First Securities Co.; 
Blyth, Witter & Co.; Cyrus Peirce & Co.: Pacific Bond & Share Co.; Drake, Riley & 
Thomas; Stevens, Page & Sterling: and California Co., Los Angeles. 

Pref. Offered by Channer & 
Sawyer, Cincinnati. 


T.) Grant Co. 8% Cum. Pref. 


Offered by Blake Bros. & Co. and J. B. Walker & 
Co., Inc., New York. 


Offered by Allen Weed & 
Co., New York. 


(Baltimore), 8°; Cum. First Pref. Offered by Com 


monwealth Bank, Baltimore. 





FARM LOAN ISSUES. 





To Yield 
About. 


Amount 


issue 


o 
o 


4.65 


s 
1,000,000 |Atianta (Ga.) Joint Stock Land Bank 5a, 


1932-52 





1 000,000 
600 ,000 
600,000 

1,000,000 
500,000 


Fremont (Neb.) Joint Stock Land Bank 5s, 
1933-53 

Kentucky Joint Stock Land Bank of Lex- 
ington, Ky., 5s, 1933-53. 

Minneapolis-Trust Joint Stock Land Bank 
58, 1928-5. 

Northwest Joint Stock Land Bank (Port- 
land, Ore.) 58, 1932-62____- 

Potomac Joint Stock sane Bank of Wash- 
ington, D. C., 58, 1933-53 


4,700,000! __ 


4.62 


4.73 
4.62 








Bond & Goodwin, Inc., 


Offered by 


N. Y.; Paine, Webber & Co., N. Y.; and Lowry Bank & Trust 
Co., Atlanta. 


| Brooke, Stokes & Co., and Harris, Forbes & Co 
4.48) Harris, Forbes & Co., and Harris Trust & Savings Bank, Chicago. 

55| Union Trust Co., Chicago; Illinois Merchants Trust Co., Chicago; and Minneapolis Tr.Co. 
G. E. Miller & Co., Portland 


, Ore. 


Brooke, Stokes & Co. 





FOREIGN GOVERNMENT LOANS. 





| 
To Yield) 
About. 


% 


Issue 


Amount. 


£75,000 


Tewnship of Tel-Aviv Cpaiastined 64% 
©$345,000 


Bonds, due Jan. 1 1943__--_-- 


7.00| Harvey Fisk & Sons, Inc., 





Offered by 


New York. 





* Shares of no par value. 
no par value Common stock senemmnness every 10 shares of Preferred stock. 


a Preferred stocks are taken at par, while in the case of Common stocks the amount is based on the offering price. 
¢ Based on sterling exchange rate—$4.60— on date of public offering. 


+ Bonus of 3 shares 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Aug. 24 1923. 

In some lines trade is brightening, notably in textiles. 
The business in print cloths at Fall River this week shows 2 
noteworthy jump to 300,000 pieces, said to be the largest for 
hearly a year, at a noticeable advance in prices. Some of 
the Rhode Island, Connecticut and New York mills are 
starting up. Fall River expects to increase its output next 
week in response to a rising demand. Its trade recrudescence 
was one of the features of the cotton market to-day, helping 
to put cotton up quite as much as excessive rains in the east- 
ern belt and deficient rains in Texas. Grain markets are 
higher, with a better demand for corn, and also, to be sure, 
some nervousness about the crop owing to cold weather and 
fears of frost at the West. This affected both corn and 
wheat. The Canadian wheat crop is not turning out as well 
as expected. Oorn is up 4c. a bushel for the week and wheat 
nearly 3c. 
wholesale business to some extent. There is some increase 
in fall buying. It is not ona large scale, for conservatism in 
American trade is still undoubtedly the dominant note. But 
farmers are favored by higher prices for grain and also by 
the highest prices for live stock during the present year. 
In the main advances in prices of merchandise have ex- 
ceeded dectines of late. Iron and steel prices have been in 
the main steady, and it looks as though buying of steel by 


Cooler weather is helping retail trade and also | 








Indications of Business Activity 


| railroads would be on a noteworthy scale. In fact, that 
seems to be absolutely assured. A significant thing, too, is 
| that mail order business is making a good showing. Though 
car loadings have fallen off, they still make a fine exhibit, 
and the decrease was due more to the national bereavement 
and the slowing dow n of trade during a memorable and a 
historic week than to any real decrease in the country’s busi- 
ness. It is noticed that even the decreased total for the 
week ending Aug. 11 was larger than in the previous peak 
week of 1920. General trade exceeds that in progress at 
this time last year, as it has all along. Noteworthy, too, is 
the fact that failures are fewer. They are put at 324, 
against 348 last week and 368 for this week last year, not to 
mention 395 in 1921. Raw silk is steadier and Japanese has 
advanced. 

It is true that the cotton crop has to all appearances suf- 
fered deterioration during the past month, and it is gener- 
ally believed that the Government report next Friday will 
show it. The Government crop estimate a month ago was 
11,516,000 bales, but of late the estimates have ranged from 
10,500,000 to 11,300,000 bales, generally at around 11,000.- 
000 bales, though several have been noticeably less. The 
Kansas wheat crop seems likely to be only half as large as 
that of last year. The corn farmer appears to be getting into 
better shape what with high prices for cattle and hogs and 
a big feeding demand, with prices of late rising. partly owing 
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to cold weather. Coffee has latterly been advancing with 
higher prices in Brazil. Sugar has also latterly reacted up- 
ward, owing to a better demand for the refined product. 
Wool has been quiet, but about steady, and everybody is 
now awaiting the reopening of the big London sales on 
Sept. 4. A New Zealand sale the other day showed no par- 
ticular change in prices as compared with last May. 

Gasoline has been cut 1 to 2c. a gallon at the West and 
crude oil in Texas and at the Pacific Coast some 25c. per 
barrel. Meanwhile the stock market has been more or less 
irregular and depressed. Merchants have noted this with 
interest, and the fact has not been without its effect on 
commodity markets at times, even if only for the moment. 
The French note seems to leave the outlook for an early set- 
tlement of the Ruhr and reparations questions more hope- 
less. But for all that there is a persistent feeling that the 
new German Cabinet is disposed to get in touch with the 
French Government and there is even talk, with or without 
foundation, to the effect that another conference on the 
reparations terms in the near future is not altogether im- 
probable. It is said, too, that the British Premier will have 
a personal consultation with Premier Poincare. A single 
talk, man to man, often does more good than a hundred 
notes. It is certainly to be hoped that this vexed question 
will soon be settled. It is universally agreed that the future 
business of Europe largely hinges upon it. It is a running 
sore and the sooner it is healed the better. That is the feel- 
ing at home and abroad. The Ruhr trouble undoubtedly 
overshadows the world business. As regards American busi- 
nesss, it is now threatened by a big anthracite coal strike, 
with the bare possibility of a sympathetic strike on the part 
of the bituminous operators. It is said that an anthracite 
strike now would mean a deficit by Dec. 1 of 17,000,000 tons. 
That would be a serious blow to society. It would mean 
nothing less than a public emergency. It is said that while 
Washington has no fear of a bituminous strike, it probably 
knows no more about the matter than other people. It may 
as well be distinctly understood that the American people 
want this coal question handled with no undue tenderness 
for fomentors of strikes. The question will have to be faced 
sooner or later and may as well be faced resolutely first as 
last. It suggests the homely old saying to the effect that 
“tender handed stroke a nettle and it stings you for your 
pains, but grasp it like a man of mettle and it soft as silk 
remains.” 

In general there are signs of an expanding business in 
some directions, as the fall draws near. There is a general 
expectation of larger business as the summer lull passes. In 
parts of the West the feeling is more cheerful, owing to the 
recent rise in grain prices. At the South there is also said 
to be a confident feeling, owing to relatively high prices 
ruling for cotton. It is said, too, that the Southern banks 
are few if any frozen credits, and that in a word the whole 
situation at the South financially and commercially is bet- 
ter than a year ago. There is plenty of money and in a sense 
lenders are seeking borrowers, whereas a year ago the situa- 
tion was just the reverse. The general situation in this 
country is still of a kind to promote confidence while at the 
same time there is a very evident disposition to pursue a 
conservative course, confining purchases for the most part 
to immediate needs rather than indulging in venturesome 
orders far ahead. There is very little speculation. Seldom 
in recent years has there been less. The country, in a word, 
is in shape to respond to the vivifying influences of expand- 
ing consumption and an enlarged demand to keep pace with 
it. 

An anthracite coal strike unfortunately looms ahead, the 
scale committee of the miners’ union in the three anthracite 
districts of Pennsylvania having to-day (I'riday) at Atlantic 
City actually authorized the officers to order all miners to 
cease work Sept. 1. The mine workers place themselves in 
the wrong by rejecting arbitration. It is a poor case that 
dreads arbitration. The “closed shop” idea harking back to 
the middle ages and its arbitrary guilds is, properly speak- 
ing, an anachronism and distinctly at variance with the spirit 
at least of the law that forbids restraint of trade. The 
“check-off” is repugnant to the spirit of fair play. The em- 






of using substitutes as a means of fighting a strike, but they 
will not tolerate.any temporizing on the part of the Govern- 
ment towards law breaking. The demand for a 20% increase 
in anthracite coal miners’ wages and of 40% inthe pay of day 
laborers is entirely unjustified. This is an increase over the 
peak pay of the war period of inflation. In the last three 
years the cost of living has fallen. But the coal miner grips 
his 1920 increase and even wants more. Yet wages in nearly 
all other industries have dropped since 1920. There is no 
proposition to reduce the miners’ wages; the coal operators 
expressly agree to maintain them. Public opinion is in sym- 
pathy with the mine owners and not at all with union lead- 
ers who are so plainly indifferent to the danger of wide- 
spread suffering this winter if there should be a strike. A 
strike would be clearly contrary to public policy and it is to 
be hoped that action of some sort will be taken accordingly 
if a strike should actually be declared. 

In Rhode Island and Connecticut cotton mills 10,000 op- 
eratives are about to go on full time, it is stated, for the first 
time in over 60 days. Fall River mills, it is said, will in- 
crease their hours of operation next week after the most 
active week for a year past. At Lewiston, Me., the Bates 
and Androscoggin mills will close one week beginning Sept. 
At Cohoes 50% of the Harmony mills equipment now idle 
will start up next Monday on a 24-hour schedule. After a 
long holiday period in Troy collar and shirt mills reopened 
on Monday. In some departments of Passaic, N. J., woolen 
mills. it is stated, are still running night and day. Labor is 
plentiful enough because of curtailment in the spinning 
plants. Some months ago, while all mills were operating at 
capacity, there was a shortage of some 600 hands, but with 
the New Jersey Worsted Spinning Co., Passaic Worsted Mill 
and Pitkin Worsted Mills operating on a reduced schedule, a 
large number of workers were thrown out of employment 
temporarily. They have since been absorbed by such mills 
as the Botany, Forstmann & Huffman Co., Gera and Garfield 
worsted mills, where many departments are still working 
day and night. At Charlotte, N. C., on Aug. 20 a strike oc- 
curred in the Highland Park Mill No. 3, when 300 operatives 
walked out in protest against discharge of workers active, 
it appears, in the union. There was no previous announce- 
ment. The mill is one of the Johnston chain of mills which 
employs about 6,000 operatives, and union leaders assert that 
all will be called out, if necessary, to secure reinstatement 
of the discharged members of the union. Charlotte, N. C., 
wired later in the week that the strike of operatives at High- 
land Park Cotton Mill No. was only partially effective and 
the mill was operating with reduced forces. Unionists say 
150 out of 325 employees are out. The mill owners place the 
number out at less than 100. Vicketing is being maintained. 
There is no disorder. 

On Aug. 22 the Lynn, Mass., shoe strike came to an abrupt 
end when the manufacturers agreed to an increase in wages 
of 15% for lasters and 17%%. for assemblers, which the 
unions have voted to accept, returning to work at once. The 
scale of wages granted brings the lasters’ pay back to the 
schedule in effect before the award by arbitration made a 
year ago. At Holyoke, Mass., all paper mills, it was an- 
nounced, would resume operations on Tuesday or Wednesday 
of this week, despite the strike of stationary firemen. Hope 
of an immediate settlement with the firemen, now in the 
fifth week of the strike, has been abandoned. The mill own- 
ers are turning their efforts to filling the places of the strik- 
ing firemen. The manufacturers have offered to adjust 
working conditions, but declined to raise wages. 

A nation-wide survey of the employment situation for July 
indicates that a “healthy undertone and a splendid spirit of 
optimism prevail practically throughout the entire indus- 
trial field.’ the Labor Department's Employment Service 
announced. This despite the fact that July is a vacation 
month. 

Building is proceeding at a fair rate under remarkably 
high wages ruling. There is to be a real effort made, how- 
ever, to overcome the scarcity of workers. Some 3,000 men, 
it appears, are ready to enter classes to learn bricklaying. 
ete., here. Extreme high wages are. bound to bring their 
own remedy. That outsiders, even professional men, can 





ployer, whether an individual or a corporation, has no right 
to take a man’s wages and hand any portion of it over to 
somebody else under any pretext whatsoever, and the idea 
has not a vestige of support in common sense or in the law. 
Towards the strikers the Government at Washington must 
adopt a firm attitude. The people will be satisfied with 
nothing less. They are not too much pleased with the idea 


; 





do the rough w rk readily enough is illustrated by the fact 
that at Chicago and its Evanston suburb student ministers 
and members of other professions have recently been doing 
the work of plasterers at wages of $104 and more a week on 
a new hotel. 

Aug. 22 here was the coldest on record, being 53 degrees. 
The cold weather extended westward and southwest, with 
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low records reported from many sections in the West and 
Northwest. On the Nyack branch of the Erie railroad it 
was down to 38. At Buffalo, N. Y., on Aug. 22 it was tae 
coolest August day since 1880, the temperature reaching 44 
degrees. Chicago reported freezing temperatures in North 
Dakota, frosts in northeastern Minnesota and unseasonably 
cool temperature in the Central and Northern States. A 
temperature of 32 degrees was reported in a rural section 
near Duluth, Minn., although the official temperature for 
that city was 41. Detroit, Mich., on Aug. 22 had 44.8 degrees, 
the coldest Aug. 22 in its history. The prolonged Texas and 
Oklahoma drouth has been relieved or broken. While the 
official figure of the Weather Bureau at New Haven, Conn., 
gave 48 as the lowest for Aug. 22, farmers’ instruments in 
eastern Connecticut are said to have shown 32, nipping late 
potatoes, cucumbers and beans. A trace of ice on quiet 
pools was reported. The week-end promises to be cool in 
and around New York. For several days in succession the 
thermometer has been down to 53 degrees. 

The unprecedented heat in France this month, while it 
was very oppressive to the people, was exceptionally bene- 
ficial, as it turned out, for the grain crops, and now it is 
said the interior military garrisons are being called upon to 
release conscripts for harvesting. 





Plans for Reducing Costs of Building Materials Era 
of Lower Prices Setting In. 

“Countering advancing building costs with the slogan: 
‘No Flection; No Action,’ ’’ investors of New York and vicinity 
now seem to be in a fair way to success in their efforts to 
bring material prices down,’ says the Dow Service, published 
by the Allen E. Beals Corporation, and then proceeds as 
follows: 

The next five months will be more notable for its forward buying than for 
actual building. ‘The year 1923 stood a fair chance to touch the 6 billion 
mark. ‘The country turned 3 billion dollars worth of construction at the 
close of the first half, but about April and May building material purveyors 
began to misjudge the cost-burden building investors would bear, and be- 
ginning July 15 the sag in building material ordering began to be noticeable. 
This sag has already lasted too long and the balance of the building year is 
too short to give 1923 the honor it was entitled to. The country’s first 
6 billion dollar building year will probably be 1924. 

Common brick down $1 a thousand wholesale; wood lath off 50 cents a 
thousand retail; a reduction in hollow tile fireproofing material, a steady 
decline in the price of linseed oil, plate and window glass, and with struc- 
tural metals wavering at the price line; all these price trends serve merely 
to show that the building material price pinnacles have flexed before the 
will of the investor. The danger is, however, that as under similar condi- 
tions, as notably following May 1920, excessive price pressure is applied 
to a point where plant expansion is arrested at a time when, if it had been 
allowed sufficient margin to take care of future building requirements, an 
end would have been put to recurrent price traps. 

There is unquestionably setting in an era of lower prices. It is as true 
of automobile, dry goods, stocks and bonds, foods and clothing markets 
as it is of building. It is because the buying power of the public lessens as 
its income decreases. The employer demands more efficient work and the 
employee is reluctant to give it unless he gets more pay. Hence a period 
of re-employment and consequent lowering of individual buying power. 
That process is even now under way in the building trades, as it is in other 
industries. It is part of the long-deferred post war readjustment process. 

During this period, lowering interest rates will develop in most forms of 
investment. First mortgage investments will continue to command invest- 
ment favor, however, because there is nothing in the economic forces 
bringing about these readjustments that can diminish the demand for 
building. ‘That can be met only by actual construction, and if that wanes 
for lack of natural investment impetus, a national emergency will again 
develop and artificial stimulation will again be applied, such as tax exemp- 
tion, &c., &c. 

When a plasterer in New York gets for two days work of eight hours each 
what the wheat farmer gets after working four months on an acre of ground, 
according to Roger W.Babson, the building investor who is a buyer of 
both food and shelter, is pretty apt to think that he has been carrying such 
a building construction burden about long enough, meanwhile making due 
allowance for the fact that the plasterer’s labor produces a much longer-lived 
commodity than does the wheat farmer. 

It is this factor of disproportion of compensation for labor in the building 
trades as applied to rewards for labor in other industries (from which the 
demand for building construction springs), that is unsettling the steady 
progress of construction. It is not any longer susceptible to automatic 
adjustment, and, realizing this fact, the building investors have determined 
to defer their building plans until such time as building costs stop soaring, 
in an effort to effect an artificial adjustment. Recent price corrections will 
be interpreted by them as indication that their price-protesting voice has 
been heard. 

At the same time it is well for the investor to realize that while a falling 
market normally results in slower buying, because everyone wants the lowest 
possible price; a falling market preceding an abnormal demand, such as 
would result in a 6-billion dollar building year, will doubtless develop a 
mighty forward-buying movement. Building material manufacturing 
capacity is far below any such output next year. 








Commercial and Industrial Movements During July. 

The Department of Commerce announces the following 
figures covering industrial and commercial movements in 
July: 

Cotton consumption by textile mills amounted to 461,575 bales in July 
as compared with 542,166 in June and 458,002 in July 1922. The total 
consumption for the cotton crop year ending July 31 amounted to 6,670,237 
bales as compared with 5,909,820 bales for the corresponding period ending 
July 31 1922. Total stocks of cotton held at mills and warehouses aggre- 
gated 2,027,919 bales at the end of the crop year as against 2,706,553 bales 





held on July 31 1922. The average price of raw cotton at New York at 
25.9 cents for July may be compared with 28.4 cents in June and 22.3 cents 
in July a year ago. The average prices of cotton yarn and cotton goods 
declined in July. 

A total of 33,843,000 pounds of wool was received at Boston in July as 
against 44,403,000 pounds in June and 71,307,000 pounds in July 1922. 
Of the July total, foreign wool receipts amounted to 7,762,000 pounds as 
compared with 30,791,000 pounds in July a year ago, while receipts of do- 
mestic wool in July, amounting to 26,081,000 pounds, may be compared 
with 40,516,000 pounds in July 1922. 

The consumption of silk by textile mills amounted to 28,573 bales as 
against 27,824 in June and 24.996 in July a year ago. Stocks of silk at 
the end of July aggregated 22,914 bales as compared with 25,865 bales 
at the end of June and 27,414 on July 31 1922. 

The eastbound movement of iron ore through the Sault Ste. Marie canals 
amounted to 10.094.000 short tons, which may be compared with 9,223,000 
in June and 8,943,000 in July a year ago. 

Pig iron production in July totaled 3,680,000 tons as against 3,668,000 
tons in June and 2,405,000 tons in July a year ago. Steel ingot production, 
allowing for companies not reporting, amounted to 3,516,000 tons as com- 
pared with 3,749,000 tons in June and 2,953,000 tons in July 1922. Un- 
filled steel orders at the end of July amounted to 5,911,000 tons as com- 
pared with 6,386,000 at the end of the preceding month and 5,776,000 tons 
on July 31 1922. Prices of iron and steel declined during the month. 

Locomotive shipments by the principal manufacturers amounted to 239 
as against 232 in June and 128 in July 1922. Unfilled orders on the books 
of these manufacturers on July 31 called for the delivery of 1,738 locomotives 
as compared with 1,958 on June 30 and 811 on July 31 1922. 

Production of zinc in July totaled 86,130,000 pounds as compared with 
85,680,000 pounds in June and 63,834,000 pounds in July a year ago. 
Stocks of zinc at the end of July totaled 42,480,000 pounds as against 
34,346,000 on June 30 and 57,236,000 pounds on July 31 1922. Stocks of 
tin at New York on July 31 amounted to 2,037 tons as against 2,137 tons 
on June 30 and 3,616 tons on July 31 1922. Consumption of tin aggregated 
5,305 tons as compared with 5,410 tons in June and 4,590 tons in July a 
year ago. The price of pig tin declined during the month, while the price 
of slab zine at $6 40 per hundred pounds showed no change from the pre- 
ceding month. 

Production of bituminous coal amounted to 45,126,000 tons as agains 
45,644,000 in June. Anthracite production aggregated 8,320 000 tons as 
compared with 8,665,000 in June, while production of beehive coke totaled 
1,582,000 tons as against 1,755,000 tons in the preceding month. Whole 
sale prices of bituminous coal and coke declined during the month, while 
anthracite remained stationary. 

The index of the cost of building materials entering into the construction 
of a six-room brick house, at 217 for July on a 1913 base, compares with 
215 for June and 184 for July a year ago. For a six-room frame house the 
index for July is 214 as compared with 212 for June and 181 for July 1922. 
Contracts awarded for all classes of construction in 27 Northeastern States 
amounted to $274.225,000 as compared with $323,559,000 in June and 
$350,.081,000 for July a year ago. The production of Douglas fir in July 
totaled 461,532,000 feet as against 567,626 000 in June and 476,199,000 in 
July 1922. Prices of lumber and building materials declined during the 
month, while new orders for flooring, both oak and maple, increased in 
July dver the preceding month. Production of cement totaled 12,620,000 
barreis as compared with 12,382,000 in June and 11,557,000 barrels in July 
a year ago. Stocks at the end of July amounted to 8,076,000 barrels as 
compared with 8,433,000 barrels on July 31 1922. 

The visible supply of corn at the end of July amounted to 2,346,000 
bushels as against 4,269,000 on June 30 and 22.304,000 bushels at the end 
of July 1922. The visible supply of wheat totaled 45,084,000 bushels at 
the end of July as against 52.912,000 on June 30 and 40,513,000 on July 31 
1922. ‘The wholesale price of corn continued to advance, while the prices 
of wheat and flour declined in July. 

The total employment in 1,428 representative United States factories 
amounted to 2,041,250 on July 31 as compared with 2,040,827 at the end 
of June and 1,729,826 on July 31 1922. Wholesale prices in general de- 
clined, the Department of Labor index for 404 commodities being 151 as 
compared with 153 for June and 155 for July 1922. The cost of living index, 
based on July 1914 as 100, stood at 162 for July, as compared with 160 for 
June and 156 for July a year ago. The index of unfilled orders for basic 
commodities compiled by the Department of Commerce stood at 68 on 
Aug. 1, based on 1920 as 100 as against 77 on July 1 and 66 on Aug. 1 1922 











Gasoline “Price War’ Continues—Revisions Also 
Made in Crude Oil Prices. 

The wholesale price of gasoline on Aug. 18 was cut to 
10 cents a gallon in New York by one large Eastern refiner. 
This isthe lowest price yet named and compares with the 
tank wagon price of 19% cents quoted by the Standard Oil Co. 
of New York. The new low price is said to be the result of 
the excessive manufacture of gasoline due to cheap California 
crude oil and the lower tank steamer rates between California 
and Mexico and the Eastern seaboard. The Standard Oil 
Co. of New Jersey has reduced the export price of gasoline 
1 cent to 26.15 cents a gallon for United States Navy specifi- 
cations in cases, cargo lots, and 12% cents in bulk. Refiners 
in the Northwestern Pennsylvania district have reduced the 
price of motor gasoline to 12 cents a gallon wholesale. 

In spite of the upward price revision started by Governor 
MacMasters of South Dakota when he consented to increase 
the price of gasoline from 16 cents to 20 cents a gallon on 
Aug. 15, the Standard Oil Co. of Indiana on Aug. 20 con- 
tinued to retail the fuel at 16 cents. The majority of the 
independents during this period were thus forced to continue 
to sell at the low price which they had asserted to be ruinous, 
but on Aug. 21 they raised the retail price to 20 cents a gal- 
lon, with the exception of the National Refining Co., which 
quoted 19 cents a gallon. Motorists in South Dakota then 
had the choice of paying of the three prices—16, 19 or 20 
cents a gallon. 

Some gasoline was sold in Seattle, Wash., for 16 eents a 
gallon on Aug. 21, but the reduction was not general, the 
majority of the retail stations selling at 19 cents a gallon. 
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Los Angeles, Calif., on Aug. 22 saw the price of gasoline 
drop to 6 cents a gallon retail at one service station. The 
proprietor explained that he is interested in a small refinery 
which is experimenting with a new process of manufacture. 
He had previously sold the fuel at as low a price as 9 cents 
a gallon. Other service stations have various prices rang- 
Ing up to 17c. a gallon. 

A report from Dallas Aug. 22 saw indications that the 
local “gasoline price war’ was about to end as a result of the 
increase by the Magnolia Petroleum Co. to 16 cents a gallon. 
The fuel had previously been selling at about 11 cents a 
gallon. Other companies were expected to meet the ad- 
vance. 

The Standard Oil Co. of California in a statement published 
Aug. 23 said that the continued overproduction of crude oil 
in southern California has created a surplus of gasoline. 
The company reduced the price of gasoline at service stations 
2 cents a gallon in southern California and 1 cent elsewhere 
in California and in Nevada, Washington, Oregon, Alaska 
and Hawaii. The new price in Los Angeles is 15 cents a 
gallon, the lowest there since November 1915, and in San 
Francisco 16 cents, the lowest since January 1916. In 1920 
gasoline rose to 27 cents a gallon in San Francisco and Los 
Angeles, but since then there have been several changes, all] 
downward, totaling 11 cents a gallon in San Francisco and 
12 cents in Los Angeles. 

On Aug. 23 the independent oil dealers in South Dakota 
again reduced the price of gasoline, this time to 15% cents a 
gallon, to compete with the Standard Oil of Indiana, which 
had maintained the price of 16 cents a gallon retail since 
Aug. 13. From the New York ‘‘Times’”’ of Aug. 24 we take 
the folowing: 


“We realize that this price,’’ the announcement said, ‘‘will put a large 
percentage of dealers out of business, for no dealer can sell gasoline at 15% 
cents except so long as his capital holds out.”’ 


The announcement criticized Governor McMaster for precipitating the 
price war. 


“It may be a personal victory for the Governor—it is a sad tragedy for 
the helpless dealer who must be sacrificed to the Governor’s ambitions,”’ 
the independents’ announcement said. ‘The Governor is quoted as saying: 
‘It is going to be afinish fight.’ Itis. It is going to be the finish of a large 
nu‘aber of legitimate dealers who are perfectly helpless.”’ 

‘'The independent dealers will maintain the prices as fixed by the larger 
oD companies so long as they are able to stand the pace. When they are 
no longer able to finance themselves they can simply close up their places 
of pusiness, throw several thousand wage earners out of employment and 


ruki the living of thousands of families.”’ 

[he huge oil production in California is having a demoral- 
iz‘ i effect in the crude oil market, as California oil is so 
cheap it is driving other. oils out of various markets. Effee- 
tive Aug. 18, the Humble Oil & Refizizg Co. redueed 
grade A Gulf Coast crude 25 cents to $1 a barrel, the same 
pri e quoted for grade B. 

I'ffective Aug. 20, the Texas Co. reduced the price of all 
grades of Gulf Coast crude oil to $1 2 barrel. 

The purchasing price of Mid-Continent crude oil was cut 
00% on Aug. 21. by the Miller Petroleum Co., the change 
to be effective Aug. 24. The company announced it would 
pay only $1 a barrel as against the posted price of $2 a barrel. 
A week or more ago the Champlin Refinirg Co. of Enid, 
Okla., cut the price of high-grade crude upon which it oper- 
ates from 25 to 45 cents a barrel and the Illinois Oil Co. 
of Cushing announced a similar order reducing its price 
35 cents per barrel. While independent crude oil purchasing 
companies are engaged in slashing the prices of Mid-Conti- 
nent oil the Prairie Oil & Gas Co., the dominant crude oil 
purchasing concern of the Mid-Continent territory, con- 
tinves, it is stated, to maintain the posted price which has 
been in effect since May. 








Increase in Retail Prices of Food in the United States 
During July. 

The retail food index issued by the Department of Labor, 
through the Bureau of Labor Statistics, shows that there 
was an increase of 2% in the retail cost of food to the average 
family in July 1923 as compared with June 1923. In July 
1923 the index number was 147, and in June 1923, 144. 
The Bureau’s statement of Aug. 20 also said: 

During the month from June 15 1923 to July 15 1923, 18 articles on 
which monthly prices are secured increased in price as follows: Potatoes, 
31%; strictly fresh eggs, 5%; pork chops, 4%; round steak and corn meal, 
3%; sirloin steak, rib roast, chuck roast, plate beef, and bananas, 2%; 
ham, fresh milk, bread, macaroni, and canned peas, 1%; bacon, cheese, 
and vegetable lard substitute, less than 5-10 of 1%. 

Sixteen articles decreased in price as follows: Cabbage, 13%; onions, 9%; 
granulated sugar, 5%; hens, butter, and flour, 2%; leg of lamb, lard, navy 


beans, baked beans, prunes, raisins, and or.nges, 1%; nut margarine, tea, 
and coffee decreased less than 5-10 of 1%. 


The following nine articles showed no change in price during the month; 


Canned salmon, evaporated milk, oleomargarine, rolled oats, cornflakes, 
wheat cereal, rice, canned corn, and canned tomatoes. 








——— 


For the year period, July 15 1922 to July 15 1923, the increase in all 
articles of food combined was 4%. 


For the ten-year period, July 15 1913 to July 15 1923, the increase in all 
articles of food combined was 48%. 


Changes in Retail Prices of Food, by Cities. 

During the month from June 15 1923 to July 15 1923, the average family 
expenditure for food increased in 45 cities as follows: Columbus, 6%; 
Boston, Chicago, Fall River, Manchester, Milwaukee, Peoria and Spring- 
field, Ill., 5%; Detroit, Portland, Me., Providence and Rochester, 4% 
Buffalo, Butte, Denver, Indianapolis and New Haven, 3%; Bridgeport, 
Cincinnati, Cleveland, Philadelphia, Salt Lake City, Savannah, Scranton 
and Washington, D. C., 2%; Atlanta, Birmingham, Dallas, Jacksonville, 
Minneapolis, New Orleans, New York City, Omaha, Portland, Ore., and 
St. Paul, 1%; and Baltimore, Houston, Little Rock, Memphis, Mobile, 
Newark, Pittsburgh, Richmond, St. Louis and Seattle, less than 5-10 of 

%. There was a decrease in the following six cities: Los Angeles and Louis- 
ville, 1%; and Charleston, Kansas City, Norfolk and San Francisco, less 
than 5-10 of 1%. 

For the year period July 15 1922 to July 15 1923, 45 cities showed an 
increase: Cleveland, Detroit and Pittsburgh, 8%; Manchester and Phila- 
delphia, 7%; Bridgeport, Chicago, Indianapolis, New Haven and Washing- 
ton, D. C., 6%; Baltimore, Birmingham, Fall River, Newark, New York 
City, and Providence, 5%; Boston, Butte, Columbus, Denver, Milwaukee, 
Rochester and Scranton, 4%; Buffalo, Little Rock, Los Angeles, Louisville, 
Norfolk, Portland, Me., Salt Lake City, San Francisco and Savannah, 3%; 
Cincinnati, Jacksonville, Kansas City, Memphis, Minneapolis, Mobile, 
Peoria, Richmond and St. Paul, 2%; and Atlanta, Houston, Omaha and 
Springfield, Ill., 1%. The following six cities decreased during the year: 
Portland, Ore., 2%; Dallas, 1%; and Charleston, New Orleans, St. Louis 
and Seattle, less than 5-10 of 1%. 

As compared with the average cost in the year 1913, the cost of food in 
July 1923 was 58% higher in Washington, D. C.; 57% in Chicago and 
Detroit; 56% in Richmond; 54% in Providence; 53% in Boston, Manchester, 
Milwaukee and New York City; 52% in Baltimore, Philadelphia and Scran- 
ton; 51% in Buffalo; 50% in Birmingham, Fall River and Pittsburgh; 49% 
in New Haven; 48% in Cleveland; 47% in Charleston; 46% in Indianapolis; 
45% in Cincinnati and Newark; 44% in Minneapolis and St. Louis; 43% in 
Atlanta; 42% in Omaha; 41% in Dallas and New Orleans; 40% in Kansas 
City, Little Rock and San Francisco; 39% in Denver and Jacksonville; 38% 
in Los Angeles and Memphis; 37% in Seattle; 34% in Louisville; 32% in 
Portland, Ore., and 27% in Salt Lake City. Prices were not obtained from 
Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, 
Me., Rochester, St. Paul, Savannah and Springfield, Ill., in 1913, hence no 
comparison for the ten-year period can be given for these cities. 


The Bureau also furnishes the following index numbers of 
retail prices of the principal articles of good in the United 
States: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATHES, 






























































Year and |Siri’n\ R'nd| Rib | Ck'ck Plate| Pork | Ba- | But- 
Month. |Steak. Steak’ Roast.'Roast.| Beef.\Chops, con. |Ham.| Lard jHens | Eggs. ter. 
1922. | | | | | Pe 
January __| 139 | 136 | 135 | 119 | 106 | 137 | 139 | 164 97 | 173 | 145 } 118 
February -| 139 | 135 | 134 | 118 | 106 | 140 | 140 | 173 | 101 | 173 | 140 | 120 
March __.| 141 | 138 | 136 | 121 | 107 | 149 | 144 | 185 | 109 | 177} 92) 120 
April. .-_- | 143 | 141 | 138 122 | 107 | 157 | 147 | 188 | 107 | 177] 92} 118 
IE eaves | 148 | 146 | 141 | 124 | 107 | 164 | 147 | 191 | 108 | 177] 97 | 117 
June __-._| 151 | 150 | 142 | 126 | 107 | 161 | 150 | 193 | 109 | 173 | 99) 117 
oo | 154 | 153 | 144 | 127 | 106 | 164 | 150 | 194 | 109 | 168 | 104} 119 
August __-| 154 | 153 | 142 | 125 | 104 | 167 | 150 | 189 | 109 | 164 108 | 115 
September | 152 | 151 | 142 | 125 | 104 | 173 | 150 | 180 | 109 | 164] 130 | 122 
October __| 151 | 148 | 141 | 124 | 106 174 | 151 | 177 111 | 163 | 157 | 133 
November | 147 | 144 | 139 | 123 | 105 | 157 | 151 | 172 | 111 | 159 | 187 | 133 
December. 145 | 141 | 138 | 121 | 105 | 140 | 149 | 169 | L11 | 158 | 193 | 157 
Av.foryr-| 147 | 145 | 139 | 123 | 106 | 157 | 147 | 181 | 108 | 169 | 129 | 125 
1923. 
January __| 146 | 142 _ 139 | 123 | 107 | 140 | 147 168 | 110 | 162 | 161 | 154 
February _| 146 | 141 | 139 | 122 | 106 | 137 | 146 | 167 | 110 | 167 } £34 151 
March __.| 147 | 142 | 139 | 123 | 106 | 135 | 145 | 167 | 110] 168] 112 | 1&6 
| 149 | 145 | 140 | 123 | 105 | 135 | 145 | 168 | 111 | 169} 100 | 150 
May . 152 | 148 142 | 124 106 | 143 | 145 | 169 | 109] 170] 102 | 136 
June___._| 158 | 155 | 145 | 128 | 104 | 142 | 144 | 171 | 109 | 166 | 103 | 131 
July ._._.| 161 | 159 | 148 | 130 | 106 | 149 | 145 | 171 | 108 | 163 | 108 | 128 
| " | 
Year and | | Corn | Pota- | All Articles 
Month. |\Ch’se. Mtlk.| Bread’ Flour Meal. Rice. | toes. |Sugar Coffee Tea.| Combined, 
1922. | | | 
January __| 149 | 153 | 157 | 148 , 130 | 107 194 | 113 | 120 | 125 142 
February -| 149 148 | 154 | 155 | 130 | 107 | 194 | 116 | 119 | 125 142 
March -..| 149 | 146 | 155 | 161 | 130 | 107 | 182 | 118 | 119 124 139 
| 145 | 143 | 155 | 161 | 130 | 108 | 171 | 122 | 120 | 124 139 
BEE cccce 139 | 140 | 157 | 161 | 127 | 109 | 176 | 120 | 120 | 125 139 
June .....| 141 | 140 | 157 | 161 | 130 | 110 | 206 | 129 | 121 | 125 141 
July ..-..| 143 | 144 | 157 | 158 | 130 | 110 | 212 | 138 | 121 125 142 
August - 144 | 145 155 | 155 | 130 | 110 | 153 | 147 | 121 | 125 139 
September 145 | 147 | 155 | 148 | 130 | 110 | 135 | 144 | 121 | 125 140 
October 154 | 149 155 145 | 130 | 110 | 129 | 144 | 122 | 125 143 
November | 161 | 151 155 | 145 | 130 | 110 | 124 | 147 | 122 | 126 145 
December | 166 | 154 , 154 | 148 | 133 | 109 | 124 | 151 | 123 | 126 147 
Av.foryr.| 149 | 147 | 155 | 155 | 130 | 109 | 165 | 133 | 121 | 125 142 
Gaal Meee ade F seanai Won dh 8. sx aan fal 
1923. | | 
January --| 169 | 154 | 155 | 148 | 133 | 109 | 124 | 151 | 124 | 126 144 
February - 170 | 154 | 155 | 148 | 133 | 108 §=124 | 158 | 126 | 127 142 
March - _ 168 | 153 | 155 | 145 | 133 | 108 129 | 185 | 127 | 127 142 
April... _| 164 | 153 | 155 | 148 | 133 | 108 . 147 | 193 | 128 | 127 143 
May -___-| 161 | 152 | 155 | 145 | 133 | 108 | 159 | 204 | 128 | 127 143 
GED s waes 163 | 152) 155 145 | 133 108 =188 | 202 | 127 | 128 144 
Os 164 | 153 | 157 | 142 | 137 | 108 §=247 1 191 | 127 | 128 

















Decline in Wholesale Prices in July. 

The decline in the general level of wholesale prices which 
began in May continued through July, according to informa- 
tion gathered in representative markets by the U. 8. Depart- 
ment of Labor through the Bureau of Labor Statistics. 
In its monthly statement, issued Aug. 18, the Department 
says: 

Measured by the Bureau's weighted index number, which includes 404 


commodities or price series, the decrease from June to July was 1 1-3% 
and from April to July, 5%. . 

The largest decrease from the preceding month is shown for the group 
of cloths and clothing, due mainly to decline in cotton goods and raw and 
spun silk. The decrease in this group was over 24%. Chemicals and 
drugs declined 214% from the June devel. In the group of farm products 
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advances in corn, cattle, hogs, eggs, timothy and clover hay, hops, onions, 
and potatoes were more than offset by declines in wheat, oats, rye, lambs, 
cotton, beans, alfalfa hay, and hides, causing a net decline of over 2% 

Decreases approximating 2% were recorded for the groups of me‘als 
and metal products and building materials, while smaller decreases took 
place among foods, fuel and lighting materials, and miscellaneous com- 
modities. No change in the general price level was again reported for 
housefurnishing goods. 

Of the 404 commodities or series of quotations for which comparable 
data for June and July were collected, decreases were shown in 175 instances 
and increases in 68 instances. In 161 instances no change in price was 
reported. 

Indez Numbers of Wholesale Prices, by Groups of Commodities (1913—100)- 
1922.- —1923— — 
July. June. July. 
135 138 135 
PONG. sentiins 142 142 141 
Cloths and clothing. saos 180 198 193 
Fuel and lighting - -- - - _- . 254 186 183 
Metals and metal products__. 121 148 
Building materials. 170 194 
Chemicals and drugs 121 131 
Housefurnishing goods ‘ ae 173 187 187 
Miscellaneous. -. ; 1 123 121 
All commodities _ _ - 5f 153 151 
Comparing prices in July with those of a year ago, as measured by 
changes in the index numbers, 
2%%. This is due to the great decline in fuel and lighting materials, 
which have decreased 28% in price since July of last year, at which time 
a strike in the coal fields was in progress. Foods have decreased about 
% of 1% in the year. In all other groups except farm products, increases 
have taken place, ranging from 5% % in the case of chemicals and drugs 
to 19% % in the case of metals and metal products. Farm products 
show no change im the general price level as compared with a year ago. 


Group— 
Farm products -_. 


190 
128 





Activity in the Cotton ilinaes Sestuasaes for 
July 1923. 

The Department of Commerce announces that, according 
to preliminary figures compiled by the Bureau of the Census, 
there were 37,397,331 cotton spinning spindles in place 
in the United States on July 31 1923, of which 34,237,887 
were operated at some time during the month, compared 
with 34,843,421 for June, 35,390,137 for May, 35,515,791 
for April, 35,500,518 for March, 35,307,707 for February 
1923, and 32,051,820 for July 1922. The aggregate number 
of active spindle hours reported for the month was 7,135,- 
765,590. During July the normal time of operation was 
25 days (allowance being made for the observance of Inde- 
pendence Day) compared with 26 for June, 261% days for 
May, 24 2-3 days for April, 27 for March, 23 2-3 for Febru- 
ary, and 26% for January. Based on an activity of 8.74 
hours per day, the average number of spindles operated 
during July was 32,657,966 or at 87.3% capacity on a 
single-shift basis. This number compared with an average 
of 36,897,371 for June, 40,192,970 for May, 49,759,979 
for April, 40,389,029 for March, 40,847,845 for February, 
40,008,203 for January, 34,041,028 for August, and 32,- 
217,598 for June 1922. The average number of active 
spindle hours per spindle in place for the month was 191. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average spindle hours per spindle in place by States, are 
shown in the following statement: 


Active Spindle Hours 
--—— —for July 

Avge. per 

Spindle 

Total. in Place. 

o 135. Tee 191 


——Spinning Spindles—— 
In Active 
Place 
State— July : 31. 
United States 
Cotton-growing States_16, ‘ 46, 758 
All other States 20,950, 


Massachusetts 
New Hampshire 
New Jersey __---_- 


1,0, 39'966 


The dion s corre: aidisiiend of the “Journal of Com- 


merce” of this city, in commenting on the above figures had 
the following to say: 


The cotton spinning industry operated at 87.3% of its single-shift capacity 
during July, according to figures compiled by the Bureau of the Census. 
There were 3,159,444 spindles out of 37,397,331 spindles in place which 
were idle throughout the month. Active spindles numbered 34,237,887, 
which, while below records for any month in 1923, exceeded 32,051,820 for 
July of 1922. 

The figures clearly indicate that the Southern cotton mills are operating 
more actively than those in the Eastern and New England States. In 
Alabama, Georgia, South Carolina, North Carolina and Tennessee there 
was an average of more than 228 hours per month for each spindle in place, 
while none of the Eastern States ran higher than 168 hours. 

The aggregate number of active spindle hours reported for’ the month 
was 7,135,765,590. During July the normal time of operation was 25 days 
(allowance being made for the observance of Independence Day) , compared 
with 26 for June, 264 days for May, 24 2-3 days for April, 27 for March, 
23 2-3 for February and 26% for January. Based on an activity of 8.74 
hours per day, the average number of spindles operated during July was 
32,657,966, or at 87.3% capacity on a single-shift basis. This number 


145 | 
| bales for 1922, 


it is seen that the general level has fallen | 





compared with an average of 36,897,371 for June, 40,192,970 for May 
and 32,217,598 for June 1922. The average number of active spindles 
hours per spindle in place for the month was 191. 








Supply and Distribution of Cotton in the 
United States. 


The Department of Commerce, under date of Aug. 18, 


| issued its annual statement upon the domestic supply and 
| distribution of cotton for the 


year ended July 31 1923. 
From this it appears that 6,664,710 bales of cotton, ex- 
elusive of linters, consumed in the United States 
during the year, compared with 5,909,820 bales for 1922, 
4.892.672 bales for 1921. and 6,419,734 bales for 1920. 
The «xports of cotton, exclusive of linters, during the year 
are given 4.822.589 bzelcs, compared with 6,184,094 
5,744,698 bales for 1921, and 6,545,326 
The cearrv over of cotton in the United 
States on July 1923 ‘ound to have been 2,087,919 
bales, compared with 2.831,553 bales for 1922, 6,534,360 
bales for 1921, and 3,563,162 bales for 1920. The statement 
goes on as follows: 

Bales included above were: Consumed for 1923, 6,277 Sea-island, 
65,126 American-Egyptian, 261,326 Egyptian, and 80,862 other foreign; 
held ir consuming establishments, July 31 1923, 2,947 Sea-island, 10,524 
American Egyptian, 86,508 Egyptian, and 25,992 other foreign; and 
held in public storage and at compresses, 4,070 Sea-island, 18,697 American- 
Egyptian, 51,446 Egyptian, and 19,744 other foreign. There were im- 
ported during the year 329,335 bales Egyptian, 21,185 Peruvian, 50,240 
Chinese, 45,679 Mexican, 22,163 British Indian, and 1,352 other. 

Cotton spindles in place on July 31 1923, exclusive of doubling and 
twisting spindles, number 37,397,331, compared with 36.945,554 in 1922, 
36,617,584 in 1921, and 35,834,463 in 1920, the increase during the past 
year being 451,777. 

The following preliminary statement presents the several items of the 
supply and distribution of cotton in the United States for the twelve 
months ended July 31 1923. The quantities are given in running bales, 
counting round as half bales, except that foreign cotton is in equivalent 
500-pound bales. Linters, the short fibre obtained by the oil mills from 
cotton seed, are not included: 


were 


as 


bales for 1929. 


Supply. 


(Bales.) 
13,610,21 
2, 55: 


Aggrega 
Stocks Son. 1 1922, total__- 
In consuming establishments, ‘total 
In cotton-growing States 
In all other States 
In public storage and at compresses, total 
In cotton-growing States ,123,101 
In all other States. 65 
Elsewhere (estimated) -- ‘ 
Ginnings 
eee Ce SE ivkastcedmaenecavespudcemedinn 
LO balance distribution 


Aggregate. - 

Consumed Aug. 1 1922 to July 31 1923, total 
In cottong-growing States _ _ _-_ _-- 4,248,525 
In all other States _ — _- 2,416,185 

Exported Aug. 1 1922 to July : is RRR ER ci ser aca pe 

Burned - 

Stocks July 31 1923, total. --- 

In consuming establishments, total 
In cotton-growing States _ 
In all other States 
In public storage and at compresses, total 
In cotton-growing States _ _ ‘ 752,888 
In all other St ite Ss ‘ _.-- 185,801 
Elsewhere | ae 


2, os? (919 
1,089,230 


938,689 


estimated) - 60.000 








Census Report on Cotten Consumed and on Hand, also 
Active Spindles, and Exports and Imports. 
Under date of Aug. 18 1923 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
eotton for the month of July 1922 and 1923 and the twelve 
months ending with July. Cotton consumed amounted to 
461,575 bales of lint and 44,775 of linters, compared with 
458,002 bales of lint and 55,502 of linters in July last year, 
and 542,166 of lint and 49,635 of linters in June this year, the 
Bureau announced. The statistics of cotton in this report 
are given in running bales, counting round as half bales, ex- 
cept foreign bales, which are in equivalent 500-lb. bales. 
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 
(Linters Not Included.) 





| Cotton Consumed 


Cotton on Hand 
(Bales) During— 


Cot'on 
July 31 (Bales)— 


Spindles 
Active 
During 
July 
{ Number) 





In In Public 
Consuming | Storage and 
Establish-| at Com- 

ments.x | presses.x 


|1923|*461575|*6,664.7101*1,089.230 
1922| 458,002) 5.909.820| 1.218388 
Cotton-growing States_|1923| 308,181| 41248'525| 532203} °752'608115.871.805 
Cotton-growing States_|1922| 304,676] 3,729,777] _531,312| 1,123:101|15,580,642 
All other States 153,394| 2,416.185| 557.027| °185.801|18.366,082 
All other States 153,326| 2:180,043| 687,076|  365,064|16,471,178 


x Stated in bales. 

* Includes 17,070 Egyptian, 7,573 other foreign, 3,090 American-Egyptian and 
390 sea island consumed: 86,508 Egyptian, 25,992 other foreign, 10,524 American- 
Egyptian and 2,947 sea island in consuming establishments, and 51,446 Revpeee. 
17,744 other foreign, 18,697 American-Egyptian and 4,070 sea island in public 
storage. Twelve months’ consumption, 261,326 Egyptian, 80,862 other foreign, 
65,126 American-Egyptian and 6,277 sea island. 

Linters not included above were 44,775 bales consumed during July 1923 and 
55,502 bales in 1922; 127,418 bales on hand in consuming establishments on July 31 
1923 and 138,523 bales in 1922, and 35,876 bales in public storage and at compresses 
in 1923 and 54,587 bales in 1922. Linters consumed during the twelve months 
er ding July 31 amounted to 637,774 bales in 1923 and 639,033 bales in 1922. 








*938 ,689/ 34,237,887 
1,488,165|32,051,820 
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IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Im ports of Foretgn Cotton During (500-1). bales) 





Country of Production. 





























July | 12 Mos. end. July 31. 

| 1923. , 1922. | 1923. 1 19232. 
EE ebiibvccatdiliidhdnannnste 3,929 5,296 | 329,335 | 233,729 
iC nsedentocdeukcontoceneos 592 2,403 | 21, = | 38,753 
| Ge Se aes | 702 | 596 50 15,563 
SS icitinctcasateceuctbul 13 | at a5. 679 53,637 
ei ai a lala 1,107 2 22,163 10,348 
All other countries_________ -----| 13 290 | 1,352 | . 11,435 
_— ——_— | ——__——_ 
Sse | 6,356 | 8.587 | 469,954 | 363,465 





| 

Exports of Domestic Cotton and Linters scores, 
| (Running Bales)— 
| 
| 




















ountry to Which Exported July. | 12 Months end. July 3%. 
1923. | 1922. | 1923 | 1922 

a i Tt OT es ER 2 EE EE ey 
ited Eingéom..... ae 12,327 | 93,883 ‘ 287, 552 1,768, 965 
panos... .- aAS 41,098 641,578 768,134 
Italy -_- | 15,7038 73,886 | 496,636 509,713 
Germany 82,218 | 64,587 934,358 1,440,747 
Other Europe 10,938 | 32,065 622,369 697 ,823 
Japan 25,999 51,858 635,605 817,330 
All other countries. - 6,450 | 15,865 | 245,929 312,909 
Total 171,469 | 373,242 | 4,864,027 | 6,316,121 


* Figures include 3,661 bales of linters exported during July in 1923 and 9,100 
bales in 1922 and 41,438 bales for the twelve months ending July3 1 in 1923 and 
132,027 bales in 1922. ‘The distribution for July 1923 follows: United Kingdom, 

’ France, 554; Germany, 2,690; Belgium, 50, and Canada, 159 bales. 
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Iron and Stee! Market Conditions. 

The change to the short day at Central Western works is 
not yet a market factor, though it is expected to be a stabil- 
izer, in view of added costs and somewhat lessened output, 

ates the “Iron Age” in its Aug. 23 review of the industry in 
seneral. The new regime has increased the uncertainties of 

he outlook, the “Age” observes. While buyers concede that 
tends to sustain prices, the policy of many of them is still 

» avoid forward contracting. The “Age” then goes on ‘to 





“ buying is the main point of interest in a market that has not yet 

en definite advance signs of fall activity. At Chicago four Western 

ads have just closed for a total of 68,000 tons for 1924, following the 

.ension of the $43 price to cover deliveries in the first half of next year. 

‘nquiries for 40,000 tons more are pending. The total of rails already 

placed for 1924 is put at 350,000 tons, and it is estimated that contracts 
vet to come will reach twice that figure. 

It is too early to know what the car buying program will be. Some roads 

ill place orders this fall, but others, particularly grain carriers, have little 
» offer. Western car builders have orders that will carry them into 
,ovember and some of them will require fall orders to avoid curtailment. 
Purehases of 1,300 cars and contracting for underframes and for general 
| »pairs made the past week the best in two months in the equipment field. 
“he adjustment of output to demand continues, and in the Pittsburgh 
{ Youngstown districts six blast furnaces went out in the past week. 
some cases these shutdowns have furnished men for the new third shift. 
abor supply on the whole has been greater than was expected, but as yet 
aly a beginning has been made. 

In structural steel the week was outstanding in both sales and inquiries. 

‘ f 16,000 tons bought, one-third was for railroads and nearly one-third 
ch for public service work and for industrial companies. Inquiries ex- 
eeded 32,000 tons, with nearly one-half for public institutions, including 

800 tons for school-houses, chiefly in New York. ‘The one-half for private 

rprises included 4,500 tons for a club-house in Chicago and 5,600 tons 
factories. 

The volume of business in July, 125,000 tons, was substantially as large 
as that in June, and two-thirds as large as the average for the first half of 
the year. 

The weakness in sheets in the past two months is not surprising in the 
light of sales of but 92,000 tons in July by the independent mills reporting. 
This is the smallest tonnage, in relation to capacity, since January 1922, 
being 80,000 tons less than for June and 150,000 tons less than for May. 
Shipments in July were 100,000 tons more than sales, and unfilled orders 
at the opening of August were 263,000 tons. 

Wire mills have an average of thirty days’ business ahead, but as the 
leading interest is sold considerably farther than that, some independent 
companies can make very prompt deliveries. Revival of agricultural 
buying is still distant. 

Tin plate mills will carry over into the fourth quarter large deliveries 
scheduled fcr the third. The Texas Co. is in the market for 75,000 boxes 
of oil can sizes for December-February shipment. 

Irregularity continues in bolts, nuts and rivets, in spite of the new list 
prices effective Sept. 1 that take account of the higher extras on steel bars. 

Pig iron markets have not yet shown any real strength, but one or two 
weak spots have disappeared. The tendency of producers is to hold present 

‘ quotations more firmly, but it is possible that further tests of the market 
are to come because of the excess of production over demand. Selling is 
more active in the Central West than in the East, particularly at Cleveland, 
where 20,000 tons has been sold. Sales of Valley basic iron totaling 2,500 
tons have apparently established the market at $25, furnace, after the 
cleaning up of iron from second hands that had sold down to $24 and $24 50. 

Old material shows a firmer tendency in the East that is not yet discernible 
in the West and is having closer watching for its influence on pig iron. 

The Bethlehem Steel Co. has the order for 11,000 tons of rails, with 
splice bars, for the Imperial Government Railways in Japan. Tin plates 

» for Japan are also an item in recent export business, 40,000 boxes going to 
a Wheeling mill and 20,000 boxes to a British maker. 

For the fifth successive week the ‘Iron Age’’ finished steel composite 
price stands at 2.775c. per Ib., after remaining for 11 wecks at 2.789c. 
One year ago it was 2.412c. 

The ‘‘Iron Age’’ composite price of pig iron this week is $25 29, or 25c. 
above last week’s. The change is entirely in steel making iron, foundry 
iron having not yet made the turn. 

Composite Price Aug. 21 1923, Finished Steel, 2.775c. Per Pound. 


Based on prices of steel bars, beams, Aug. 14 1923, 2.775c 
tank plates, plain wire, open-hearth July 241923, 2.775c 
rails, black pipe gna black sheets, con- Aug. 22 1922, 2.412c. 

the U. 8. output of|10-year pre-war average, 1.689c 


stituting 88% of 
finished steel 





Composite Price Aug. 21 1923, Pig Iron, $25 29 Per Gross Ton. 


Based on average of basic and foundry Aug. 141923, $25. o 
irons, the basic being Valley quota- July 24 1923, 25.68 
tion, the foundry an avge. of Chicago, Aug. 22 1922, 26.86 
Philadelphia and Birmingham. - - - - ~~ (10-year pre-war average, 15.72 

The “Iron Trade Review,’ in its weekly summary issued 


under date of Aug. 23, says that with the three-shift system 
actually in force in many furnaces and mills, the time is not 
far distant when the effects of the change will be known. In 
a number of instances the introduction of the short turn dur- 
ing the past week has been accompanied by sporadic walk- 
outs and other interruptions to operations owing to mis- 
understandings. Until the temporary confusion due to the 
sudden change dies out, it will be impossible to obtain a fair 
idea of normal conditions under the new system, according 
to the “Review,” which adds: 


It will be difficult to trace the influence of the short day on the iron and 
steel market until producers have had a chance to compare actual operating 
costs. In ten European open-hearth plants, the change from two to 
three shifts resulted in an increase of production of about 7%, but there 
also was a sharp decrease in the output per man per day and a large in- 
crease in the cost per ton. 

In view of this uncertainty, the present encouraging volume of inquiries 
cannot definitely be attributed to the introduction of the abbreviated 
workday. While the volume of sales is only slightly above that of the 
early weeks of August, the increasing flow of inquiries points to a peried 
of heavier buying during September. This view also is strengthened by 
the fact prices of pig iron, scrap and finished steel are firm. 

More interest is being shown in the pig iron market as the fourth quarter 
approaches. Reported sales for the week approach the 50,000-ton mark, 
while new inquiry received in that period involves more than 60,660 tons. 
This latter figure includes an inquiry of 5,000 tons of basic iron from a 
valley steelmaker. 

Spot furnace coke is firm at $4 75, Connellsville ovens, and production 
is being maintained at the rate of aboutj quarter of a million tons weckly . 
While scrap buying still is limited, better inquiry and the removal of em- 
bargoes has had an encouraging influence, resulting in slight price revisions 
upward. 

Evidence of heavier railroad buying is found in the transactions of the 
past week. It is estimated four western roads bought 68,000 tons of 
rails in the East and inquiries for 40,000:tons are current. It is believed 
more than 350,000 tons of rails have been booke? for 1924 delivery. The 
Canadian National railways awarded contracts for 1,000 box cars, the 
New York Central RR. has let the contract for repairing 700 box cars 
and the Chesapeake & Ohio has awarded the repairs for 1,500 cars. An- 
nounced purchases of locomotives are limited to several lists of one or two 
items each, but it is understood two of the leading eastern roads have 
quietly placed large orders for locomotives. 

Awards of structural steel during the week totaled 15,163 tons, as agains¢ 
18,818 tons last week. Among the contracts placed were those for 1,500 
tons for a New York City school, 2,600 tons for spans for the Chicago 
Rock Island & Pacific RR., 2,000 tons for a Los Angeles power house, 
1,500 tons for boiler houses for the Standard Oil Co. in Cleveland, and 
1,130 tons for a boiler house in Oklahoma. 

Refining interests are seeking plates for storage tanks, inquiries for 
60,000 tons for this purposes being current in Chicago. Steel bars are 
in fair demand, with prices firm at 2.40c. Pittsburgh. A revised list 
of rivet extras is being issued, effective Sept. 1 and new lists for bol‘s and 
nuts are expected to follow. Thcse revisions are in accordance with the 
recent increase in bar extras. 

American buying of British iron and European semi-finished material 
has been resumed on a small scale. An Eastern producer has taken 2,000 
tons of Luxemburg basic Bessemer billets at the equivalent of $30 48, 
f.o.b. Antwerp. “Iron Trade Review’’ woekly cable reports strikes are 





widespread in the Ruhr, but mob violence is dying down. German pig 
iron is quoted at 100,000,000 marks per ton. Freight rates have increased 
2,000%. 

Pig Iron Production in the United States in 


First Half of 1923. 

The American Iron and Steel Institute has just issued a 
special statistical bulletin (No. 4) which gives the production 
of pig iron in the United States for the first six months of the 
present calendar year. The figures are of particular interest 
as affording an indication of the extent to which further 
recovery in the iron trade has progressed. The output for the 
first six months of 1923 is reported at 21,016,475 tons, as 
against 15,028,893 tons for the second half of 1922 and 
12,191,011 tons for the first half of that year. In 1921, how- 
ever, the make of pig iron was only 9,530,981 tons in the first 
six months and but 7,157,145 tons in the second half of the 
year. In the following we show the half-yearly figures as 
reported by the American Iron & Steel Institute back to 1900: 






PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS. 
Gross Tons Gross Tons. 

2900-—iab Beds. - . 7,642, 569 1912—1Ist half _ - 14,072,274 
2d Ss ee 46.67. 2d half_. ____.15,654.663 
1901—Ist half__ . 7,674,613)1913—1s half_ -- -16,488 602 
A ae Oa. ae 8,203 ,74 ER SF 
1902—Ist half__ _.... 8,808,574 1914—Ist half________ __ _12,536,094 

cj Ae anne Me RON... ---ss0 10,796,1 

1903—I1st half_ - . 9,707 367|1915—Ist half_ - - .12,233,791 
2d hal . 8,301,885) 2a halt... --- _.17 682,422 
1904—Ist half. . mn . 8.178 ,438)1916—Ist half_-_- _-_ -19,619,522 
Ate age: 8,323,595 2d half__- 19,815,275 
1905—Ist half REE _11,163,175)1917—Ist half_ - 19,258 ,235 
f° ae ..11,829,205 2d half. 19,389,162 
1006—Iist half. .........-. 12,582 ,250)1918—Ist half_.__..___--.- 18,227 ,730 
 )} 0 eee 12,724,941 2d half-.---- -- 20,824,261 
1907—Ist half___.__- ____13,478.044/1919— 1st half___- -16,278,175 
2d half___- -12;303.317 2d half__- --14,737,189 

5006 —ias Sasl---~ _ 6.918,004/1920— -Ist half-. - _.18,435,602 
, 2 ae . 9,018,014 «eae -18,490,385 
1900—tet half ae ..11,022,346)1921—-Ist half_-_-_-- - 9,530,981 
> tee 14,773,125 _ aa -- 7,157,145 
1910—Ist half___..__._-- 14,978,738|1922—Ist half_____-_--- _12,191,011 
00 Ea 12,324,82 Sa 15,028,893 
cana onan 11.666 .996/1923—1Ist half____-___--- 21,016,475 

Ps oo aseeus 11,982 ,55 
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The increase in the pig iron output was common to all 
the different sections of the country, as will appear from the | 
following tabulation prepared by the American Iron & Steel | 
Institute: 


HALF-YEARLY PRODUCTION OF ALL KINDS OF PIG IRON BY 
STATES 





Blast Furnaces .* | 
June 30 1923. 


Production——Gross Tons. 
Includes = tg te ferye-man¢. 
iferro-silicon, erro-phosph 8, etc.) 


First ' Second Fi rst 
Half of Half of | Half of 
Gas. | i8aa-. | 1923. 
— ,08- ‘ 309 | 
938 837 9,701 


5,392 ,228 94 398 
275,106 »,797 


,267 ,600 0 813 





In 
Blast 
| Dec. 
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31 
11922. 





In. | Out. 
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DWONK ON WOK UH HW SNAW 


15 
New Jersey. 1 
Pennsylvania 
Mar ytead 


to 
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60 
140,885) 


963,019 


4,339.5 


—_ 
to 


tN 
KianFoo 


3 
2 
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~~ a 
Sa 
SSP NINE OND 








-| 
West. Virginia | 
Kentucky 
Mississippi _ - 
Tennessee _ _ 
 *qaiet 
[linois _ _ 
Indiana. _- 5 | 
Michigan_.- 
Wisconsin 5 | 
Minnesota_. ‘ : : 
7 


219,489 


106.322 
3,585,316 

387 367 

473,994 

278,221 
Missouri . _ 
163,; 103,329) 
Colorado ____ 





ane 





440 |12,191,011115,028,893 21, 


_Tota_______| 263 | 335 | 105 
* Completed and rebuilding 





The Coal Trade—Current Production and 
Market Conditions. 

Preliminary figures for the week ended Aug. 11 indicate 
that the production of bituminous coal fell off about 587,000 
tons, bringing the total output down to 9,978,000 net tons, 
while anthracite production also decreased, the total being 
1,735,000 net tons, a decrease of 283,000 tons from the 
preceding week, according to statistics compiled by the 
United States Geological Survey on Aug. 18. The report 
of the “Survey” for the week ended Aug. 11 follows: 


Mining was suspended in most of the soft coal fields on Friday, Aug. 10, 
in tribute te the late President Harding. Preliminary figures of shipments 
indicate that the day counted for about one-quarter of a normal working 
day. It is probable, however, that a considerable part of the coal shipped 
on Friday was loads left over from Thursday, and that the mines did not 
work to that extent. The total output including coa) coked, local sales, 
and mine fudl, during the week ended Aug. 11 decreased to 9,978,000 net 
tons, which was 587,000 tons less than the revised estimate for the week 
preceding. The daily average rate of output, however, increased. 

Early returns on car loadings in the present week indicate that the total 
output will probably be between 10,500,000 to 10,700,000 net tons. 


Estimated United States Production of Bituminous Coal, Including Coal Coked 
(In Net Tons). 

1923-—_—__——- 

Cal. Yr.toDate 

314,432,000 

1,776,000 

324,996,000 

1,776,000 

334,974,000 4,606,000 212,214,000 

Daily average J 1.779,000 768,000 1,120,000 

a Revised since last report. b Subject to revision. 

Production during the first 189 working days of 1923 was 334,974,000 net 
tons. During the corresponding periods of the six years preceding it was 
as follows (in net tons): 

Years of Activity. 
337 ,068,000)1919 
356,330,000 1921 _ _- 
BOND oo see isos s 2... ST eee. . 


ANTHRACITE 

In consequence of complete shutdown of the anthracite collieries on 
Friday, the total output of anthracite in the week ended Aug. 11 fell off to 
1,735,000 net tons. This estimate is based on the report of 33,167 cars 
loaded on the principal anthracite carrying railroads. Although this is a 
decrease of 283,000 tons from the week preceding, it is an increase of 3% 
in the average rate of daily output for the actual number of days worked. 

Barly returns on car loadings during the present week (Aug. 13-18) 
indicate a total production in excess of two million tons. 


1922 
Cat. Yr.toDat: 
203 ,295,000 
1,145,000 
207 ,608.000 
1,131,000 





Week. 
July 28 a_-.- .10,817,000 
Daily average 1,803,000 
0 SE -10,565,000 
1,761,000 


Week. 
3,952,000 

659,000 
4,313,000 

719,000 


Years of Depression. 
276,795,000 
245,068,000 
..-212,214,000 


Estimated United States Production of Anthracite (in Net Tons). 


1923 1922 

Weck ended— Week. Cal. Yr.toDate Week.Cal. Yr.toDate 
SE, te ih chun den ekubesn 2,080,000 58,885,000 27,000 23,435,000 
Is tie a ao ces dh terrae 2,018,000 60,834,000 29,000 23,464,000 
a 1,735,000 62,569,000 40,000 23,504,000 


AN, “HRACITE IN JULY. 

The revised estimate of anthracite production in July, based on final data 
relating te shipments in that month, is 8,320,000 net tons, including mine 
fuel, local sales, and dredge and washery output. As compared with the 
preceding month, this is a decrease of 4% 


*®, due to the occurrence of one less 
working day in July than in June. The quantity produced in July was 


slightly less than in July 1920 and considerably less than in July 1918 and 
July 1917, which were years of maximum production under war stimulus 
and were also years of unusually large washery production. The July 
output in all other years on record was less than in the month just closed. 











The total production of anthracite in the calendar year to July 31 was 
59,489,000 net tons and exceeded the output for any corresponding period. 


It was 11% greater than the average for the first seven months of the years | 
1914 to 1921. 


| creased from 3,166,000 to 3,255,000 tons. 


Production of Anthra ite in July and Cumulative Production én First Seven 
Months of the Last Ten Years (Net Tons). 

Total | 
Jan. 1-July 31. 
50,957 ,000 
49,074,000 
50,505,000 


Total 
Jan. 1-July 31. 
47,898,000 
52,724,000 
54,458,000 
23,110,000 
59,489,000 


Year— July. 
SEE 7,165,000 
1915_____..6,691,000 
ee 7,062,000 
ee 8,684,000 57,328,000 
1918_a_____.9,134,000 59,226,000 
a Years of very large washery production. 
BEEHIVE COKE. 


The steady decline hitherto reported in the rate of beehive coke produc- 
tion continued during the week ended Aug. 11. ‘The total output is esti- 
mated at 327,000 net tons on the basis of cars reported loaded by the prin- 
cipal coke-carrying railroads. ‘This decrease of 18,000 tons as compared 
with the week preceding was shared by all States except West Virginia, 
Washington and Utah. 

According to the Connellsville ‘‘Courier,’’ coke production in the Connells- 
ville region in the week ended Aug. 11 was 266,430 tons, against 266,840 in 
the week preceding and 272,910 tons in the week before that. 

Estimated Production of Beehive Coke (Net Ton®. 

— Week Ended- - 
Aug.11 Aug.4 <Aug.12 

1923.a 1923. 1922. 
270,000 282,000 83,000 
21,000 21,000 6,000 
Ala., Ky., Tenn. - 16,000 19,000 8,000 
Virginia _. 10,000 12,000 6,000 
Colorado and Ne Ww ‘Me xico. 5,000 6,000 6,000 
Washington and Utah_- 5,000 5,000 3,000 
327 000 345, 000 112, 000 12, 192,000 3,849,000 
55,000 58,000 19,000 64,000 20,000 


Year— Year. 
EE 7,974,000 
es 8,342,000 
a 7,309,000 
118,000 
_ -8,320,000 


1923. 1922. 
to Date. to Date. 
9,821,000 2,946,000 

723,000 234,000 

716,000 253,000 

500,000 184,000 

252.000 116,000 

180,000 116,000 


Week Ended— 
Pennsylvania and Ohio 
West Virginia_- 

& Ga_.- 





United States Total. 
Daily average_______- 

a Subject to revision. 

The cumulative output of beehive coke in the present year to Aug. 11 
stands at 12,192,000 net tons, against 3,849,000 tons in 1922, 3,667,000 
tons in 1921, 13,211,900 tons in 1920, and 11,966,000 tons in 1919. 


Production of Coke in July. 

The production of by-product coke improved slightly during the month 
of July. The total output is estimated at 3,255,000 net tons, an increase 
of 89,000 tons over the figure for June. Reports from the 69 plants now in 
existence show that 64 were active and 5 were idle. The output from the 
active plants was 87.1% of the total capacity of all plants. 

Unlike by-product coke, the production of beehive coke continued to 
decline steadily and the output was 1,582,000 tons, against 1,755,000 tons 
in June. This was a decrease of 173,000 tons, or nearly 10%, and the rate 
of production was less than the monthly average in any recent year except 
1921 and 1922. 

The total output of all coke in July was 4,837,000 tons against 4,921,000 
tonsin June. Thus it is seen that in spite of the decrease at beehive ovens, 
the rate of production of all coke exceeds the average monthly rate during 
the years for which such records are available. 

Monthly Output of By-Product and Beehive Coke in the United States. (a) 
(Net Tons). 
By-Product 
Coke. 

ss a aa eae 1,870,000 

lias ls 2,166,000 


Beehive 
Coke. 
2,764,000 
2,540,000 
1,638,000 
ae 2.565.000 1,748,000 
_.-1,646,000 462,096 
1922 ‘ = 2,374,000 669 ,000 
aoe ee oa kd arcana 3,328,000 ,829,000 
eS Pee 3,166,000 755,000 
July 1923- - 3,255,000 1,582,000 

(a) Excludes scree nings ‘and breeze. 


Interest in the coal trade, says the ‘‘Coal Trade Journal’ 
of Aug. ‘ 22, has centred in New York City, where members 
of the U. 8. Coal Commission have been endeavoring to 
have the wage negotiations between the anthracite operators 
and miners resumed. Despite the fact that the Middle 
Atlantic and New England States would be the hardest hit 
in the event of an anthracite strike, that territory showed the 
least concern, while farther west the retail trade entered the 
bituminous market more liberally, remarks the “Coal Trade 
Journal.”’ Proof of this is found in the spot price situation, 
continues the report, which we quote as fellows: 

Compared with the preceding week changes were shown in 52.2% cf the 
quotations for the week ended Aug. 18. Of these changes, however, 60.8% 
represented reductions ranging from 5 to 50 cents per ton and averaging 
16.4 cents. The advances ranged between 5 and 35 cents and averaged 
14.5 cents per ton. There were more reductions in the prices of Eastern 
than of Western coals. The straight average minimum for the week was 
$1 93, the same as the preceding week. The average maximum was $2 34, 
or 3 cents less than the preceding week. A year ago the averages were 
$5 15 and $8 13, respectively. 

In only a few cases is any complaint heard of car shortage. 
Lake cargo dumpings for the week ended at 7 a. m 
the total to date is far ahead of previous years. The Lake trade to date has 
absorbed nearly 17,000,000 tons. On the first of the month the railroads 
had over 14,000,000 tons in storage—an increase for the month of nearly 
3,500,000 tons. These figures help to answer the question of where the coal 
is going. During the week ended last Saturday 44 vessels ualoaded ap- 
proximately 396,000 tons at the head of the Lakes. 

While there has been no recession in the frantic demand for domestic 
anthracite, last week saw a disposition to wait the outcome of the new 
Atlantic City conferences before bidding up prices on independent tonnage 
to still higher levels and the top quotations for the week showed a slight 
decline. The steam sizes are in good shape, although tonnage is still avail- 
able under company circular. During the week the docks at the head of 
the Lakes received six cargoes, totaling approximately 52,000 tons. Ship- 
ments from Buffalo for the week dropped to 82,400 tons. 

With output more in line with demand, the slump in beehive coke has 
been checked. Production during July was 1,582,000 tons, as compared 
with 1,755,000 tons in June. By-product output, on the other hand, in- 
In view of the pig iron situation, 


it is reasonable to assume at least the largest part_of this increase was due 
to domestic demand. 


Total. 
4,634,000 
4,706,000 
3,733,000 
4,313,000 
2,108,000 
3,043,000 
5,157,000 
4,921,000 
4,837,000 


1917 monthly av erage 
1918 
1919 
1920 
1921 


Although 
. Aug. 13 dropped slightly. 
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The “Coal Age’”’ in its report describes the situation in 
the coal market as sensitive to a marked degree because of 
the uncertainty of the outcome of the joint wage negotiations 
in the anthracite industry. The “Age” in its weekly review 
released for publication Aug. 23 then proceeds as follows: 

Last Thursday morning it was announced that miners and operators 
had settled the check-off question and that the danger of the strike on 
Sept. 1 was averted. Immediately the top level of independent quotations 
and domestic anthracite dropped a dollar. The same night it was an- 
nounced that settlement had been upset. The next morning these inde- 
pendent quotations went up 75 cents. 

Production of bituminous coal is now nearly 11,000,000 tons per week. 
An increase of 10 or even 5% in demand would change the situation over 
night from a buyers’ to a sellers’ market and inside of two weeks the soft- 
coal operators would be charging their lost operating time to ‘‘car shortage”’ 
instead of, as now, to ‘‘no market.’’ ‘A strike or the certainty of a strike 
in the anthracite region would soon throw an added load cf from 10 to 20% 
on the Eastern soft-coal fields that are in position to furrish substitutes 
for anthracite. Under such circumstances nothing but voluntary action, 
such as has been promised by the soft-coal operators, would serve to keep 
down the price. 

“Coal Age’’ index of spot prices of bituminous coal at the mines gained 
one point last week and on Aug. 20 was 197, which corresponds to an 
average price of $2 38. Throughout the East there has been some buying 
of soft coal to replace anthracite and a flood of inquiries have been received 
by the distributors of both coal and coke, particularly those in the Pittsburgh | 
district. Industrial buying has been quiet but regular in the past six weeks 
and practically all large consumers in New England now have more than 
90 days’ supply on hand. The railroads on Aug. 1 had 14,000,000 tons of | 
reserve, of which more than 11,500,000 was in stock piles. 
railroad fuel stocks at the end of the war, which were the highest recorded | 
up to that time. 

Nearly one-sixth of the total bituminous coal produced in July was used 
in the manufacture of coke, which goes for the most part to the iron and 
steel industry. The high production records now being set up in the iron 
and steel industry account for a large part of the heavy production and con- 
sumption of bituminous coal this summer. Because a great deal of coal 
thus used comes from the mines, owned and occupied by the steel producers, 
the heavy demand from these sources has had no effect on the commercial 
market. 

All-rail shipments of bituminous coal and anthracite continue in heavy 
volume to New England, the anthracite movement in the first half of | 
August exceeding 8,000 cars and the soft-coal movement exceeding 9,000 
cars. In July more than 1,000,000 tons of soft coal was shipped to New 
England by water, mainly from southern West Virginia via Hampton Roads. 

Movement of soft coal up the Lakes is at the rate of more than a million 
tons per week, the total to date being about 2,000,000 tons ahead of 1921, 
the best year in the last four. Anthracite shipments up the Lakes through 
the port of Buffalo were 1,747,520 tons for the season up to Aug. 14, as 
compared with more than 2,300,000 the same date in 1921, which figures 
refute the charges commonly made that all the anthracite is being sent 
West this summer. 

Anthracite production continues at the high rate of around 2,000,000 
net tons per week. The market for steam sizes of anthracite is better than 
for some time, and the entire product, domestic and steam, is moving 
forward to the consumer as fast as pr-duced. s 

The production of beehive coke is slowly but surely ce:lining. 














Gross Crude Oil Production. 

The American Petroleum Institute in its weekly summary 
estimates that the daily average gross crude oil production 
in the United States for the week ended Aug. 18 was 2,250,450 
barrels, as against 2,251,250 barrels for the preceding week, 
but comparing with ‘only 1,492,450 barrels in the corre- 
sponding week last year. The following are estimates of 


daily average gross production for the weeks ended Aug. 18, | 


Aug. 11 1923 and Aug. 19 1922: 
Daily Average Production. 


(In Barrels) — Aug. 18'23. Aug.11'23. Aug. 4 ’23. Aug. 19’22. 











Oklahoma 451,800 461,850 474,450 400,500 
Kansas _------ 79,400 79,600 82,350 86.800 
North Texas 72,800 72,950 74,000 49,850 
Central Texas___---. 221,600 223,650 195,300 144,100 
North Louisiana - 61,200 61,450 62,350 93,900 
Arkansas - 128,200 116,300 126,200 29,650 
Gulf Coast _- 100,450 100,150 108,750 108,800 | 
Eastern__- 113,000 113,000 113,590 121,500 
Wyoming and Montana 150,200 150,300 153 ,000 2,350 
California - 872,000 872,000 851,000 375.000 | 
ee pet eee . 2,250,450 2,251,250 2,240,900 1,492,450 
‘ 
Automobile Production Still Large. 

The Department of Commerce announces July production 
of automobiles, based on figures received by the Bureau of 
the Census and covering approximately 90 passenger-car and 
80 truck manufacturers each month. There is a marked 
decrease as compared with other recent months, but a large 

4 increase over a year ago. 


AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 





—Passenger Cars— Trucks—— 

1923. 1922. 1923. 1922. 

AR celine cae eeie te 223,706 81,693 19,398 9.416 

RE OES Oe re eee 254,650 109,171 21,817 13,195 
a ed 319,638 152.959 34,681 19,761 
er § Se kT 37.527 22,342 

SN coos acs binccabhbsacceds 350,180 232.431 *43,016 23,788 

a ee ees eee *337,143 263,027 *40,616 25,984 

F 0 ES epee 297,104 224,770 29,998 21,837 





This exceeds | 


The railroads put 3,500,000 tons of coal in storage in July. |: 


Structural Steel Sales Declining. 
The Department of Commerce reports July sales of fabri- 
cated structural steel, based on figures received by the Bureau 


of the Census, as having been 113,331 tons, based on reports 


by firms with a capacity of 224,640 tons per month. Ton- 
nage booked each month by 175 identical firms, with a 
“apacity of 229,575 tons per month, is shown below, together 
with the per cent of shop capacity represented by these 
bookings. For comparative purposes the figures are also 
pro rated to obtain an estimated total for the United States 
on a capacity of 250,000 tons per month. 


Actual Per Cent of Computed 
1922— Tonnage Booked. Capacity. Total Bookings. 
EE oc ce oh cucu cenceee 200,588 87 217,500 
RS CREE ee 184,638 81 202,500 
ES PTS .. 168,498 73 182,500 
Se eee 157,631 69 172,500 
Co See eee 156,011 68 170,000 
September ____________._- _.146,146 64 160,000 
ee el 132,450 58 145,000 
CO Ra 111,794 49 122,500 
oo eee ee ae ae 138,024 60 150,000 
1923— 
January Po ng ee ae. 172,415 75 187,500 
ne ee ee 183,938 80 200 ,000 
ER er Te 218,997 95 237 ,500 
ES <1 ~ s aueenee 185,335¢@ 81 202,500 
| aE tee eae. Le 131,291le 57 142,500 
| a ae me 116,609 51 127,500 
ae ee 113,33le 50 125,006 


a Reported by 174 firms with a capacity of 229,375 tons. 
b Reported by 170 firms with a capacity of 228,160 sons. 
c Reported by 156 firms with a capacity of 224,640 tons. 








Bookings of Steel Castings Falling Off. 
The Department of Commerce in announcing the July 


| ° > ° . 
bookings of steel castings, based on reports received by the 


Bureau of the Census, finds that the bookings for the month 
by companies representing over two-thirds of the commercial 
sastings capacity of the United States amounted to 52,066 
| tons, as against 84,878 tons in June. The following table 
shows the bookings of commercial steel castings for the past 
/seven months by 65 identical companies, with a monthly 
capacity of 96,900 tons, of which 38,300 tons are usually 
devoted to railway specialties and 58,600 tons to mis- 
cellaneous castings. 


Bookings of Commercial Steel Castings. 





| 

| Total —Railway Specialties- —Miseei. Casting. 

} % of % of % of 

| Month. Net Tons. Capacity. Net Tons. Capatity. Nes Tons. Capacity 

j 1923— 

| January__ 100,605 103.8 47,879 125.0 52,726 ° 90.0 
February. 90,152 93.0 39,845 104.0 50,307 85.8 
March__-. 143,564 148.2 76,409 199.5 67,155 114.6 
April - 90,968 93.9 39,610 103.4 51,358 87.6 
May- . 89,493 92.4 38,788 101.3 50,705 86.5 
June 84,878 87.6 42,773 yh Rg 42,105 71.9 
July* 52,066 53.7 16,741 43.7 35,325 00.3 


* Two companies with a capacity of 785 tons per month om miscellaneous 
| castings now out of business. 








Steel Furniture Shipments. 


The Department of Commerce announces July shipments 
of steel furniture stock goods, based on reports received by 
the Bureau of the Census. Shipments by 22 manufacturers 
amounted to $1,247,605 in July, as against $1,401,950 in 
June, and $945,768 in July 1922. The following table gives 





comparative figures for the first seven months of 1923 
} and 1922: 
1923. 1922. | 1923. 1922. 
January ..--- $1,362,470 $983,834 May __-_--_--- $1.506,072 $1,056,735 
February ---- 1,307,173 967,125 June _....... 1,401,950 1,015,463 
March......- 1,709,206 1,087,228 July........- 1,247,605  °945,768 
ee 1,520,286 1,058,382) 








Railroad Loading of Freight Remains Heavy. 


Loading of revenue freight for the week which ended on 
Aug. 11 totaled 973,162 cars, according to the Car Service 
Division of the American Railway Association. ‘This was 
a decrease of 59,968 cars under the week of Aug. 4, due to 
the observance of President Harding’s funeral. It was, 
however, an increase of 130,472 cars over the corresponding 
week of last year, as well as 164,893 cars over the same week 
of 1921. The report continues as follows: 

While the loading of revenue freight during the week of Aug. 11 for the 
country as a whole increased 15.5% over the corresponding week last year, 
the 'argest increase was 19.2% in the Eastern cistrict, which includes 
the Allegheny a d Pocaho: tas districts partial'y due to decrease | coal loading 
list year on account of the miners’ strike. Loading inthe Southern district 
increased 16.9% during the same period and the three Western districts 
increased 10.6%. 

Loading of grain and grain products totaled 46,149 cars, a decrease of 
6.722 cars under the previous week, as well as 11,169 cars increase the corre- 
sponcing week last year, and 15,177 cars under the same week two years ago. 
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Live stock loadin 


r amounted to 30,807 cars, 
the week before, but increases of 2,382 cars compared with last year and 
4.500 cars over two years ago. 

Coal toading totaled 177,259 cars, 
ceding week. This was an increase of 94,361 cars over the same week of 
last year, when, however, the miners’ strike was still in progress. 

Loading of merchandise and miscellaneous freight, 
ufactured products and perishable shipments, 
creasé of 34,442 cars under the pre yvious 
cars over the corresponding wee 
same week of 1921. 


totaled 


k last year, as well as 69,268 cars over the 


" Forest products loading totaled 73,438 cars, while a decrease of 2,657 | 
cars under the preceding week, continues far in excess of any correspondiag | 


‘week's loading of previous years. 

Coke loading totaled 12,934 cars, a decrease of only 524 cars under 
the preceding week, and continues to show decided increases over the 
corresponding weeks of the two previous years. 


a decrease of 673 cars under | 


which includes man- | 
550,746 cars, a de- | 
week, but an increase of 10,221 | 5 
| 4 weeks of April___....--------- 3,763 963 





All districts show a dcrease in loading compared with the previous 
week, but substantial increases over the corresponding weeks of the two 


| previous years. 
a decrease of 13,272 cars under the pre- | 


Load nz of revenue freight this year compared with the same period 
of the two previous years, follows: 
1923. 
4 weeks of January _.---.------- 3,380.296 
4 weeks of Feb uary_..--------- 3,366 965 
weeks of March 4,583,162 


1922. 
2,785,119 
3,027 886 
4,088,132 
2,863,416 
3,841,683 
3,414,031 
3,252 107 

842,663 

842,690 


1921. 
2,823,759 
2,739,234 
3,452,941 
2,822,713 
3,733,137 
3,114,137 
2,998,885 

786,178 

808,269 


4 weeks of May 

5 weeks of June 

4 weeks of July 
Week ended Aug. 
Week ended Aug. 11 


4,873,427 
4,045,012 
3,944,386 
1,033,130 





Total for year to date_ . .29,963 ,503 24,957 ,.727 23,279,253 
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The Week With the Federal Reserve Banks. 


Continued declines in the holdings of discounted bills and 
Government securities by $20,800,000 and $5,100,000, respec- 
tively, aS against an increase of $3,400,000 in acceptances 
purchased in open market, are shown in the Federal Reserve 
Roard’s weekly consolidated bank statement issued 
close of business on Aug. 22 1923 ,and which deals with the 
results for the twelve Federal Reserve banks combined. 
Deposit liabilities show a reduction of $20,500,000 and Fed- 
eral Reserve note circulation a reduction of $6,800,00, while 
cash reserves increased by $6,300,000. The reserve ratio 
rose from 77.3 to 77.9%. After noting these facts the Federal 
Reserve Board proceeds as follows: 


Five of the Reserve banks report sma'‘le- holdings of discounted bills, 
the largest declines by $28,200,009 and $8,200,009, respectively, being 
shown for the New York and Cleveland banks. An increase of $8,200,000 
is reported by Boston and an increase of $6,500,000 by St. Louis. 

Gold reserves increased by $1,900,000 during the week. Aggregate 
{ncreases of $38,500,000 are reported by three banks and a total decline of 
$36,600,000 by the nine other banks. The largest net increases in gold 
reserves, by $27,500,000 and $8,800,000, were reported by New York and 
Cleveland, and the largest net decreases, by $8,500,000 and $6,400,000, 
by Boston and Atlanta. Reserves other than gold increased by $4,400,000, 
and non-reserve cash by $8,600,000. Six of the Reserve banks report 
reduced Federal Reserve note circulation, the total reduction for these 
banks being $13,500,000. Philadelphia reports the largest reduction, 
amounting to $7,900,000. Dallas reports an increase of $3,700,000, while 
the five remaining banks show relatively small increases in note circulation 
aggregating $3,000,000. 

Holdings of paper secured by U. 8. Government obligations declined by 
$20,500,000, this decline accounting for most of the week's liquidation of 
discounts. Of the total of $360,000,000 held on Aug. 22, $238,200,000, 
or 66.2%, was secured by U.S. bonds; $105,600,000, or 29.3%, by Treasury 
notes, and $16,200,000, or 4.5%, by certificates of indebtedness, as con= 
pared with $251,100,000, $1 14400,000 and $14,900,000 reported the 
week before. 


Current Events and Discussions 


The statement in full in comparison with preceding weeks 
and with the corresponding date last 
subsequent pages, 


year will be found on 
namely pages 871 and 872. A summary 
of changes in the principal assets and liabilities of the Re- 
serve banks, as compared with a week and a year ago, fol- 
lows: 
Increase (+-) or Decrease (—) 
Since j 
Aug. 1541923. Aug. 23 1922. 
. + $6,300,000 + $8,300,000 
- +1,900,000 + 60,600,000 
—22,500,000 +8009 ,000 
—20,800,000 +390,700,000 
+ 234,300.000 


—20,500,000 
. + 156,400,000 
+ 10,100,000 


——300 ,000 
+3,409,000 

—400 ,000 ,000 
115,500,000 


—5,100,000 
4,000,000 
~—284 500,000 


—1,100,000 

_.— 20,500,000 +30,100,000 

Members’ reserve deposits _.—26,100,000 + 39,100,000 

Government deposits — +4,200,000 —9,700,000 
Other deposits _ s ou +i. 400,000 +700" 000 

iD “ere Reserve notes in circulation. . —6,800,000 +78,400,000 

i’. R. Bank notes in circulation—net liability shia eter —55.400,000 


‘Total reserves 
Gold reserves 
Total earning assets _ 
Discounted bills, total. 
Secured by U. 8. Government ot bligations 
Other bills discounted 
Purchased bills_ 
United States securities, total 
Bonds and notes 
U.S. certificates of indebtedness 
Total deposits. _ 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate increases of $43,000,000 in net demand deposits, 
accompanied with a slight reduction in loans and invest- 
ments, are shown in the Federal Reserve Board’s weekly 
consolidated statement of condition of 770 member banks in 
leading cities as of Aug. 15. It should be noted that the fig- 
ures for these member banks are always a week behind those 
for the Reserve banks themselves. 

Loans secured by corporate obligations decreased by $2,- 
000,000, while other loans and discounts, largely of a com- 
mercial character, increased by $8,000,000. Holdings of 
United States securities declined by $8,000,000, a gain of 
$3,000,000 in Liberty bonds being offset by declines of $7,000,- 
000 in Treasury notes, of $2,000,000 in certificates of indebt- 
edness, and of $2,000,000 in pre-war bonds. All other bonds, 
stocks and securities decreased by $4,000,000. For the New 


as at! 








= 


| York City banks a decrease of $7,000,000 in loans on stocks 


and bonds as against an increase of $19,000,000 in other 
loans is shown. Investment holdings of the New York City 
members show a decline of $4,000,000, of which $2,000,000 
is in Treasury notes and $1,000,000 each in Treasury bonds 
and corporate securities. Further comment regarding the 
changes shown by these member banks is as follows: 


Ne demand deposits increased by $43,000,000, while Government de- 
posit : decreased by $15,000,000. For the New York banks the increase 
in ne tdemand deposits was $13,000,000 and the decrease in Government 
deposits $5,000,000. 

Reserve balances of the reporting institutions declined by $23,000,000, 
while their cash in vault decreased by $16,000,000. Corresponding changes 
for the member banks in New York City comprise declines of $27,000,000 
in their reserve balances and of $9,000,000 in cash hol lings. 

Borrowings of the reporting institutions from the Feicral Reserve banks 
show a decrease from $540,000,000 to $511,000,000 or from 3.3 to 3.1% 
of their total loans and investments. A slightly larger decrease occurred 
in New York City, where member banks reduced their borrowings from 
the local Reserve bank from $163 ,000,000 to $138,000,000. 


Or a subsequent page—that is, on page 872—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 
(+) 


Aug. 8 1923. 
+ 36,000,000 


Increase A Bch (—) 
wt 16 1922. 
Loans and discounts—total_- + $89: 
Secured by U. 8. Govt. obligations 
Secured by stocks and bonds 
All other 
Investments, total 
U. 8. bonds. 
Treasury notes_ - -- 
Treasury certificates 
Other stocks and bonds-_- 
Reserve balances with F. R. banks 
Cash in vault 
Government deposits- 
Net demand deposits - - 
Time deposits- 
Total accommodation at F. 


[4 


. —12;000,000 
-- . +1 ,000 000 
eS —7 ,000,000 

2,000 ,00C 


Dm DO em] 


) 

a .000 ,000 
—23 ,000 ,000 
. —16,000,000 
-- —15,000,000 
e +43 ,000 ,000 


R. banks_. —29 000,000 


wS 


+384 ,000,000 
t401 ,000 ,000 





Propesed Argentine Loan. 
On Aug. 21 a Buenos Aires dispatch to the New York 
“Herald” said: 


It is understood that negotiations have been practically concluded be- 
tween the Argentine Government and Blair & Co. of New York for placing 
a $60,000,000 6% loan on the New York market, maturing in six months 
and offered at 984%. The loan will be used to pay off Argentina’s $50,000,- 
000 obligation due on Oct. 1. 

The Argentine Government, it is said, is awaiting a more favorable 
market before contracting for the 150,000,000 gold peso issue, authority 
for which has been grantd by Congress. 


99 


Associated Press advices on the 23d from Buenos 


had the following to say: 

Acceptance by Finance Minister Vegas of the offer of Kuhn, Loeb 
& Co., Blair & Co., and the Chase Securities Corp. to take up the Aregntine 
long term loan of approximately $60,000,000 has caused criticism by 
the Chamber of Deputies. The deputies assert that the elastic terms 
could be made onerous if the bankers took full advantage of them, and 
Senor Vegas will be interpellated in the Chamber to-morrow as to whether 
terms conform to the law under which the loan was authorized. 

In their objections the deputies dwell on the terms whereby the bankers 
agree to take within six months of Sept. 1 ‘‘around $60,000,000” of the 
new Argentine 33-year bonds at 92, carrying 6% interest, and to advance 
the Government $50,000,000 at 98% for six months at 6%, beginning 
Sept. 1 to pay off $50,000,000 of Argentine treasury bills held by Blair 
& Co. due Oct. 1. As the new Argentine bonds are sold by the bankers, 
the proceeds would cancel the money thus advanced. 

The deputies object to six months’ time being given the bankers, pointing 
out that it appears that they will receive interest on the bonds from Sept. 1 
and have the right to wait the full six months before selling them. Mean- 
time, the deputies say, $50,000,000 of the temporary lean would remain 
uncancelled and the bankers would be receiving interest and commission 
both on the bonds and the loan. The deputies desire information as to 


why the Finance Minister did not publish the terms of five other banking 
offers as, they state, the law requires. 


It was stated in the “Journal of Commerce’’ of yester- 
day (Aug. 24) that although a member of Kuhn, Loeb & Co. 
yesterday declined to discuss the pending loan to the Argen- 
tine Government, it is known that firm will head a syndicate 
including Blair & Co. and the Chase Securities Corporation, 


Aires 
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which will float the loan, probably next week. The same 
paper added: 

Negotiations for this loan have been carried on with three or four different 
groups of bankers. The award of the loan terminates negotiations which 
have been carried on with three or four different groups of bankers at 
intermittent intervals during three months. Predictions as to the amount 
of the flotation have varied from $50,000,000 to $150,000,000. Other 
reported details of interest rates and maturities have been equally diverse. 
An unusual aspect of the negotiations is the fact that bankers who enjoy 
the reputation of never offering competitive bids for such securities at 
various times have submitted propositions for the obligations. 








Soviet Budget 10% in Excess of That of Last Year. 


Under date of Aug. 23, Associated Press advices from 
Moscow said: 

The budget for 1923-24 as planned calls for 1,250,000,000 gold rubles, 
which is 10% in excess of last year’s budget. It is estimated that if pay- 
ments do not exceed the present rate of 15,000,000 gold rubles monthly 
the budget will balance. 

State bank notes—known as chernovetz—gradually are replacing Soviet 
paper rubles in all vranches of industry and commerce. Tue chie faim of 
the Government is to strive to convert the budget to a chernovetz basis. 


This, however, presents great difficulties, because the budget is not real 
or stable. 








English Manufacturers Decline Russian Tool Orders, 
Demanding Payment Beforehand. 
From London Aug. 23 the New York “‘Herald”’ reports the 
following: 
Sheffield and Birmingham manufacturers have declined large orders from 
the Russian Government for engineering tools unless the Soviet pays for 


the goods before they are dispatched. Several previous contracts were made 
on a cash basis. 








Berlin Boerse to Trade in Russian Conso]s Beginning 
Sept. 1. 

Trading in*Russian securities will again be permitted on 
the Berlin Boerse beginning Sept. 1, it was announced at 
Berlin on Aug. 15, according to a cablegram to the daily 
papers, which adds: 


For the present the regular quotations will be confined to Russian consols 
of 1902. 








Spain Prepares to Stabilize Its Money. 


A Madrid ecablegram (Aug. 23) published in the ‘Journal 
of Commerce”’ says: 


The} Minister of Finance declared to-day that the Spanish Government 
was pre-occupied with the fall in the value of the peseta and i(s stabilization 
as compared with the high value of the pound sterling and the dollar. The 
Minister said Spain was the only neutral country during the war whose 
money depreciated and the only country the expenditures of which increased. 
Meanwhile the nation had made no attempt to balance its budget since the 
end of the war or to normalize production and foreign trade, and these facts 
had made it impossible to stabilize Spanish money. 

Now, the Minister continued, the Government was prepared to take 
measures to put an end to the fall in the peseta and also to accumulate a 
substantial gold reserve and restore normal! conditions in Spanish commerce, 
domestic and foreign. 








Italy Bourses Closed on Account of Heat. 
Under date of Aug. 14 a Rome cablegram to the daily 
papers stated that announcement had been made that day 
that all bourses in Italy would be closed until Aug. 20. It 
was stated in the “Wall Street Journal” of the 14th that the 
closing was due to extreme heat and was a regular proceed- 
ing at this time of the year. 








Italy’s Foreign Debt Is 22,000,000,000 Gold Lire. 

Under date of Aug. 19 Rome advices appearing in the 
New York “Journal of Commerce”’ said: 

Italy's internal debt at present totals 96,000,000,000 lire, it is indicated 
in official figures on the country’s debts just made public. The foreign 
debt amounts to 22,000,000,000 gold lire, which at the current rate of 
exchange is more than 100,000,000,000 paper lire. 








Italy Reduces Idleness by About One-Half. 


The New York “Evening Post’’ reported the following 
from Rome Aug. 14: 


A noteworthy decrease in the number of unemployed in Italy has been 
effected during the past year. At the beginning of 1922 the number of 
persons out of work was 541.775, while at the end of last month the total 
was 213,590. Steps have becn taken to introduce throughout the country 
a number of agricultural reforms, including an improved method of tillage, 
which are expected further to reduce unemployment. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and Agents. The figures this time 
are for August 1. They show that the money in circu- 
lation at that date (including of course what is held in bank 
vaults) was $4,729,789,527, as against $4,337,418,158 at the 








corresponding date of the previous year, but comparing witb. 
$5,628 ,427,732 on Nov. 1 1920. Just before the outbreak 
of the European War, that is, on July 1 1914, the total was 
only $3,402,015,427. The following is the statement: 










































































GC 8 ZEsa2 H2e0 O| 
Sy ey ho th Oe o =) so. 6 Seo zee s v 
esezZes p £ SF weFSBSEEZS | Sa) 
PSesszaacese = “7 * @ we BR: = . ¥ 
"“SSS5S80 p FFue&oE 235 cs 
Se et me Oy me es @<ee7 2 a~) 
fe R FRESE o $ 32 =! & 
t+ 2 ae Zee, 283,65 
SS2sss = + 88:: 7: F598: - “S$ 
—- = > to o= See 2 . 
So - 3 ¢ < ; er Gi: sF Ze 
yh hyd 4 A bd BEi3. s+ B&B: EBs & 
m= 09 or 0 90 || @ bo =x &s 
SHEERS |i ae8k82 Sees % 
~ ~ ~] 
NOwANS |S | SSHSsser Selo Ss 
> bo te bo & bo lalmweoaat Beane = $5 
2e2eoneoa te 2am a gs 
£23233 |S) sSfeee Sens -R&ee 
mob bane | Sol weeoroueRQ Sethe 
BUNIAS ; 
SREISS |S1388ES8 SESE 
2aa 2 T 
,- e828 1 & ' : + ¢@ 
tS © © & & i % ° : ‘4 
ceess2 |8ls pes) {8:8 
SSeeere fF) 5 Ses) 3) 21:8 = 
S&SSs¢e x eons! ‘>! ue & 
Lasc So bh | aj to a= tt! « Ge! me 
SLOe =a = SSsss: ‘wm! o 
i to te a bt bp i-itwebhe: : bh: @ 
SCNNN SOD S ‘ ‘ Om 
wot n aD & HS1ESSSS: mt = 
m bo _ i ; ; ; Q9 ~ & 
eaese eli ii! (aig 23s 
weSnosa {pe ioe -_ Ye = Ss 
|= kaRS WS}! (eis & acne z 
|S i Go oo = * PERN : int we oe 
ISNSaRS | > ee 1 Be oa” g gape ~ 
Sa2seon Ce Rae eae fe Sztust 
SSBEBS FBliiiii: 1: Bie | Reese | Fle 
2 Sears eer g 1 &e “— 
ISSaSae Dweis is 4 fs / ots esis Sy =| 
| ,. won . © ‘ ' -~ 
{| Preogaee a ae Gf? I1bI10 
hl all all -llon ae es” 2 6 fe ee ier S 2% a 
issegege | o —- bi poe 5 . 4.400 s &s ~ 
ISSNNNWN t Liew ae isa BS ~2Zoazssi ea E 
Sessss Sh PERRO ieee ER 1 kk be 
be mre oak Segss,e),8312 
a nl oh ah od a |) 2 Rae BE ae ek . o 2s t _ 
e2eeoeo io 7 rs Weal s , 4s e wl eS ~ ° 
—) tw & & & t eae mt .. eam : Ns 
Ssssss i 22a e ot R20 s& " Z 
‘6 6 So we } 5 soe pe em Ve ‘ 3 
fitcee E MERE REK De - z| 3 
‘ Soe. .8 |  -€ > -_” oe 
' a = ‘ ' i+ & > 
hs: S28 Weir riti tir S TeeweeeFl els 
Pit eee Pelirtiit: tit wel SRssRel ale 
; = 2 aC okeret £ a bod ae ZAESSLSCIS 
(, | BRS HStrrsrs ct tits [Ss Ssae aye 
eg Dee | oo 9% #4 ' ‘rt @ <| 
' co- i} ye ew ee Ss res @ |e 
{' ' ' ono | & 2 PS We we © s8 < 
| ' 
lessens |B)- 8! fale | b 
‘ oN N 
SSaRS5S eS) N ees: i ai ® Bo. cq 
owt Oey ui} eewonwe' ' @! De > ra) 
=I & oe eo2!leSsraew' ' &! y= : 
NeBoSSe S| SSs58: | 8: 8 4 
Yee oe el oanebo: ' 1 
D> tm = Oo me BO @|Sxrage: : 8: & ~ 
Nreoocas w - Oe i + Gui Gu oc 
| Baoan a w 8 
|\ObORaw& ein ow bo - sD * 
=S 1 Slaypana Soo 
SERBS AE &)/ESSee2- Sa=2 s 
iweot wo m Bi} SSSeee FEARRO 2 
See SOW j}olos eo we 
BRSS5e (S| SSaSkS Sets ; ts 
Sb eNOS |B BS2S2k 3828 
ne bo = ~ w bo os. 
ESSE JE lBassss 385 r) 
j ‘ _— ll te ion] 
| ©Onbs bo g ow to SI] 
& © | w& _ eo 10 
)) 83a | 8) 8-85 Best |e ersFl& 
i: BBS8 Wel ssBee. S8eR°| PERSSES 
| i a ~ 
i}: S888 | S| S2ase~ Sass fisg|* 
1+ = oNb si RNSSS2Q Yeap 
j) + Boas i| IND = ODN s 
ee SSE- 1 BeSesos BeS5 
| Sees | { ~ 
Dime Dwar |oira. =wy gs ; = 
CoCcwWw Wt i © nuK OS - > + > ~ 
JPRS255 | R|RSSSN- SERS 3 Tipe 
wounen jy) con ocompem odo et s 
ISSsecg \| SERBS Sonam” 2 isiez 
|\oacSotaeS felis SSoSe HONN 2 ;sle 
NeUN es ii > n-ne ee we bo os H 
BeBS8e8 }i| SaepSstu z2dsan ig|= 
= i Lee . 7 oo | © me Oh —=- © LS | S | yd 
| I. | 9 3) 5 
\akense | & | o owt o wwe =f |; | = 
> be tn te me & lel ne pane wawe 5 
Roeresue ilo Busse SSese | Ff ua tt 
—_— i i -_ | et rr a > 
ees 3a eee | & o 2? 
S355 oa <4 7 ; } as | = 
ee a9 ; oes Ses 
eee | 3 | * ; | §£3s5,8 
SSS (Siri rit: sei: | GRRRSE 
aa a> > | < ‘ “a Zn “Ba st ee | e* as > 
3385855 4S: ay ' ' | a a ¢ 
5S S Ss i 4 OA ee oe ee ee ~ = 2 a 














a Does not include gold bullion or foreiga coin outside of vaults of the Treasury, 
Federal Reserve banks and Federal Reserve agents. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

c The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 

tates. 
. d This total includes $17 ,750,816 of notes in process of redemption, $177 ,681 ,508 of 
gold deposited for redemption of Federal Reserve notes, $15,434,621 deposited for 
redemption of national bank notes, $17,310 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,590,408 deposited as a reserve against 
postal savings deposits. . 





Repayment by Cuba cf $10,000,000 War Debt to 
United States. 

The repayment by the Cuban Government of the $10,000.- 
000 war loan advanced by the United States was effected this 
week. Of the amount of the debt which still remained to 
be liquidated this week—approximately $7,000,000—dis- 
charge of the obligation occurred in two installments. On 
the 21st inst. the Treasury Department at Washington was 
formally notified by the National City Bank of New York 
that it had received from the Cuban Government a deposit of 
$5,500,000 as a payment on that Government’s debt to the 
United States. Following this payment through the Federal 
Reserve Bank, the Cuban Legation at Washington was 
advised on the 22d inst. the Cuban Treasury had deposited 
for payment through the National City Bank of New York 
andthe Federal Reserve Bank the final $3,500,000 of the 
total amount due. Press advices from Havana, Aug. 20, 
regarding these remittances, said: 


The Havana branch of the National City Bank of New York will remit 
to-morrow to Washington a draft in part liquidation of the war loan granted 
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to Ouba by the United States. On Wednesday a second and final draft 
will be forwarded, thus liquidating the entire loan, amounting to about 
$10,000,000. 

With regard to the discharge of Cuba’s war debt to the 
United States the New York “Journal of Commerce’”’ had 
the following to say in a Washington dispatch Aug. 21: 

Cuba is to be the first of the foreign debtors on the books of the Treasury 
to liquidate in full. Final payment of the $10,000,000 war loan from this 
country to the Un ted States is expected to-morrow. 

The first payment by the Cuban Government of $3,500,000 under its new 


policy of cleaning up its indebtedness to this country was made to-day. The | 


National City Bank of New York advised the Treasury that its Cuban 
branch had received that amount from the Island Government for the 
account of the United States. It was indicated that a payment of $3,388,- 
000, which would clean up the balance due. is to follow immediately. 

The $10,000,000 Cuban debt has been gradually reduced through a series 


of payments of principal along with installments of interest, but the im- ' 


proved financial condition of the Island Government is report d to have led 
it to the conclusion that the debt could be wiped out easily without the 
necessity of continuing payments over a term of years. Up to to-day the 
amount due frora Cuba to the United States was $6,988,000. Payment of 


$3,388 .000. 


the liquidation of its debt to the United States is regarded as a profitable 
policy. Interest on the debt has been running at the rate of 5% and this 
charge over a period of years as applied to the principal remaining after 
each installment period will be saved by complete liquidation. Further- 
more, it is believed that Cuban credit will benefit measurably by wiping 
out the debt to the United States. The ability of Cuba to pay off her 
obligation to this country is regarded as a signal of the financial condition 
of the Island Government. 

At the Treasury great satisfaction is felt at the decision of Cuba to liqui- 
date in full. 


While the amount of the Cuban aebt is small as compared with the billions 
of dollars owed by some of the European nations, it is believed that the 
action of the Cuban Government may furnish an example to the other 
foreign debtor nations which may at least lead to the conduct of funding 
negotiations to provide for the payment of the larger obligations. 


ness by the Cuban Government as soon as conditions on the island permitted 


of liquidation will have a pronounced effect upon the sentiment in this | 


country toward economic developments in Cuba. 





Home Bank of Canada, With $22,000,000 Deposits, 
Closes Its Doors. 

The Home Bank of Canada (head office Toronto) closed 
its doors on Aug. 17, the crisis, according to the Toronto 
“Globe,” having been precipitated at the Toronto Clearing 
House on the morning of the 17th, when the bank failed to 
meet its obligations. This action, said the ‘“‘Globe,” auto- 
mitically brought about the suspension of the bank in the 
a’*ternoon, and the naming of A. D. Barker, Manager of the 
Clearing House, as Curator. 

A statement issued by the bank on the 17th in behalf of 
the directors announced that from an official report it was 
apparent that ‘“‘the resources of the bank have been seriously 
impaired,’”’ and that ‘“‘no readjustment of capital or reserve 
could meet the situation disclosed.’”’ It was further stated 
tht since it had been found impracticable to have the assets 
an | liabilities of the bank taken over by some other bank, it 
was decided to suspend payment. The bank’s statement 
follows: 

The board of directors of the Home Bank of Canada announce that they 
have received from the recently appointed Assistant General Manager of 
the bank an offic al report of a serious character as to the amount of bad 
and doubtful debts among the assets of the bank, and as to the extent of 
appropriations necessary to be made in respect to a number of large leans 
and investments. 

It is apperent fr.m this report and from inquiry with respect thereto 
by the board that he resources of the bank have been seriously impaired. 
As no readjustment of capital or reserve could meet the situation disclosed, 
an endeayrr has been made by the board to have the assets and liabilities 
of the bank, as a going concern, taken over by some other bank or banks. 
This h s b en fou d impractica le. 

In the circumsta:.ces stated, and as the immediately liquid resources 
of the bank have heen practically depleted, the board, for the purpose 
of conserving the assets of the bank for the pro rata benefit of its depositors, 
and other creditors, according to their legal status, respectively, have de- 
cided to suspend payment. 

The Canadian Bankers’ Association having been notified of this action 
on the part of the board of d rectors, in accordance with the provisions of 
the Bank Act, appointed a Curator to supervise the affairs of the bank and 
protect the rights and interests of its depositors and shareholders. It is 
with the deepest regret that the board of directors of the bank find them- 
selves obliged to make this serious announcement to its depositors and 
shareholders and the public generally and it is their earnest hope that with 
careful administration and realization of the assets of the bank, material 
loss to creditors may be avoided. 

The suspensivun in no way involves the value of the bills of the bank 
in circulation. These will be redeemed at their face value on presentation 
to any of the other chartered banks. 

The Toronto “Globe” of the 18th in its account of the sus- 
pension said in part: 

A. E. Calvert, for some years Manager of the Toronto branch, and 
for the past few months Assistant General Manager in the absence through 
illness of the late General Manager, Col. J. Cooper Mason, took the first 
steps which brought about the crisis precipi ated yesterday. 

That the Home Bank of Canada was in need of funds a month ago was 
evidenced when a loan was floated ica New York with bank premises in 
Toronto and <lsewh re as the security for the loans. The properties were 
transferred to a holding company, which, in return, was to rent the prem- 


ises again to the bank. This plan of financing aroused suspicions in 
financial circles. 








, but at many branches outside. 


| annum since Aug. 31 1920. 


| the bank paid 6%. 
$3,500.000 reduced the amount of the indebtedness still outstanding to | 


| President the late Senator Frank Smith. 


The final payment on the debt will enable the Treasury to | 
mark off the first foreign debtor written on the books during the war. | 





Mr. Calvert's investigations were followed by a move to have the bank 
taken over by one of the other chartered banks of Canada. A number 
of banks were approached througn the medium of the Canadian Bankers’ 
Association, but without result. News that negotiations had failed reached 
Toronto yesterday morning from Montreal and trouble followed in the 
Clearing House dealings. All day the position of the Home Bank of 
Canada was zealously guarded to prevent a “‘run.”” There had been rather 
heavy withdrawals during the past couple of weeks, no only in Toronto 
So insistent were the withdrawals that the 
bank's ready assets were “‘practically depleted” in an effort to meet the 
demand on them. * * #* 

The financ a] statement dated May 31 last gives the authorized capital 
of the Home Bank of Canada as $2,000,000, which has been paid up to 
the extent of $1,960,474. The rest account amounts to $550,000. The 
tetal deposits, both savings and current accounts, approximated $22.- 
000,000. ‘The liquid assets, as set forth in the last annual statement, were 
fixed at $11,188,000, while loans and other less ready assets totaled $16,- 
731,000. The net pro 1 4 for the fiscal year ending May 1923 were $232,539. 
The bank has paid a regular quarterly dividend at the rate of 7% per 
In Sept. 1915 the rate had been reduced te 
5%, and was increased to 6% in Aug. 1919. For the first seven years 
The circulation is reported at $1,616,640. * * * 
The Home Bank of Canada had its origin in the Toronto Savings Bank, 


| established in 1854. * * * 
From the Cuban standpoint the decision of that Government to complete | 


When the first Genera! Bank Act came into effect in 1872, all banking 


| institutions organized under trustees, as was the Toronto Savings Bank, 
| were required either to amaigamate with some of the institutions then 


operating as chartered banks or to take out new charters in conformity with 
the first General Bank Act. The Toronto Savings Bank, therefore, reor- 


| ganized as a savings and loan company under the title of the Home Savings 


& Loan. The first President was the late James Austin, and the Vice- 
Mr. Eugene O'Keefe was alse 
on the board, as well as the late Mr. John Foy. 


Incorporated Twenty Years. 
The Home Savings & Loan did a prosperous and growing business 


| throughout its career, and in 1903 application was made for incorporation 


under the title of the Home Bank of Canada. The late Hon. Senator 


| Jarnes Mason, who had entered the service of the Toronto Savings Bank 

as a junior clerk, was General Manager of the Home Savings & Loan Co. 
| from the time of its organization. 
Furthermore, it is believed that the prompt settlement of its indebted- | 


He became General Manager of the 
Home Bank of Canada, and the directors of the Home Savings & Loan 
became directors of the Home Bank of Canada. 

The stock of the original shareholders of the Home Savings & Loan was 
converted into Home Bank stock on the basis of two shares of bank stock 
for one of Loan Company stock. A final dividend of 30% was distributed 
also to the original shareholders. 

The first general meeting of the shareholders of the Home Bank of Canada 
was held in Toronto June 10 1904. Messrs. Eugene O'Keefe, Thomas 
Flynn, Edward Stock. T. R. Wood, E. G. Gooderham, M. J. Haney and 
Lieut.-Col. James Mason were elected directors. Mr. O'Keefe was chosen 
President and Cc! Mason General Manager. The bank started business 
with $3 ,500,000 worth of deposits from the Home Savings & Loan Co., which 
it had superseded, and with half a million of its capital stock subscribed. 


The bank had fourteen branches throughout Canada. 
On Aug. 21 three Canadian bankers were named by the 
Canadian Bankers’ Association to join with Curator A. B. 
Barker in the inquiry which is under way to determine the 
status of the affairs of the bank. The Toronto “Globe” of 
the 224, in reporting this said: 

The bankers, who will be associated with Mr. Barker as an advisory 
committee, are: Clarence A. Bogert, General Manager of the Dominion 
Bank; A. E. Phipps, General Manager of the Imperial Bank of Canada, 
and H. V. F. Jones, Assistant General Manager of the Canadian Bank 
of Commerce. * * * 

The three bankers called in yesterday will act very much as do inspectors 
named by the Bankruptcy Court when a business house goes into liquida- 
tion or proceedings are taken to wind it up. 

Their appointment was announced on the eve of a session of the Do- 
minion Cabinet, which will give consideration to the demand of T. L. 
Church, M. P. for North Toronto, for an investigation, independently 
of the ,Curator, into the affairs of the Home Bank. Mr. Church was 
notified last night that the Dominion Cabinet would to-day deal with 
his petition. Rt. Hon. W.S8. Fielding, Minister of Finance, has returned 
from his vacation to attend “he Cabinet meeting. In giving consideration 
to the application for a special investigation, the Cabinet will have before 
it the monthly bank statements filed with the Finance Department; the 
annual report, dealt with by shareholders only two months ago, and 
the special and ‘‘serious’’ report made to the directors last Friday after- 
noon, which brought the announcement of the suspension of the bank. 
The ‘‘serious’’ report of Friday last dealt particularly with ‘‘bad and 
doubtful debts”’ of the bank. 


On the 21st inst. Curator Barker issued a statement saying: 

Pending completion of the investigation of the Home Bank of Canada 
by the Curator, the branches of the Home Bank are prepared to accept 
payment of any obligations due to the bank, and, on such payment, to 
release the securities held as collateral thereto, subject, of course, to the 
approval of the Curator in each case. ’ 

Holders of safety deposit boxes at such branches where these safety 
deposit boxes are installed will have access to their boxes in accordance 
with their contracts. 


Referring to a movement to bring about an organization of 
depositors of the bank in Ontario, the “‘Globe’’ of the 22d 
inst. said: 

Yesterday the first group of members sent out the following call, to be 
transmitted to depositors through local managers outside of Toronto: 

“‘As you may have noticed by the paper, an application is being made in 
Toronto on Thursday to put the Home Bank into liquidation. 

‘‘We are of the impression that at the present time this would be unwise. 
We think that representatives of the depositors should get together and 
discuss the whole matter. We are writing you, therefore, to ask you to 
advise the depositors at your branch to have a representative present at a 
meeting of the depositors to be held at the Walker House, Toronto, on 
Thursday, Aug. 23, at 1 p. m. 

In its issue of last night (Aug. 24), the ‘‘Wall Street Jour- 
nal’ printed the following from Toronto regarding the af- 
fairs of the bank: 

Motion before the courts for a declaration that position of the Home Bank 
of Canada was such that winding-up proceedings would be in order was 
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suspended for two weeks. 
pending the curator’s report. 

It is asserted on banking authority that the Bankers’ Association would 
have stood behind the Home Bank had help been sought four months ago, 
but that durirg the past two months there had been a quiet run on the insti- 
tution which resulted in withdrawals aggregating $7,000,000, and that the 
association considered aid under existing circumstances would serve no good 


The court held that the motion was premature, 


end. It is further intimated that loans to concerns, in which certain 
eirectors were interested, exceeded the bunk’s issued capital. 








Premier Poincare’s Reply to Lord Curzon’s Note on 
Reparations—French Policy to Remain Un- 
changed While Passive Resistance 
Continues. 

Re-affirmation of the French Government’s determina- 
tion to continue unchanged its policy toward Germany on 
the reparations issue until Germany yields in its passive 
resistance, is contained in the reply of Premier Poincare 
of France to Lord Curzon’s note of Aug. 11 to France and 
Belgium, which we gave in our issue of last week (p. 735). 
Premier Poincare’s reply was sent direct to Lord Curzon 
at Bagnalles, France, where he is temporarily staying on 
vacation, and copies were at the same time (Aug. 21) 
delivered at the Foreign Office at London for presentation 
to Prime Minister Baldwin and the other Ministers. De- 
elaring that France will not change her policy while passive 
resistance of the Ruhr continues, Premier Poincare says 
‘to ask her to do otherwise would be to give Germany a 
victory and then one could recall the words pronounced 
by Lloyd George in the Supreme Council March 3 1921, 
‘it would be the conquerors who would pay the cost of 
defeat and the conquered who would reap the fruits of 
victory’."’ The Premier further says, ‘‘while recognizing 
our debts, while not thinking of leaving them unpaid, we 
are forced to say that we can pay them only after receiving 
what Germany owes us. We demand of her, in addition 
to our 26 billion marks share of A and B bonds, what will 
be demanded of us. The less we are asked to pay the 
more Germany will be relieved.” “If a joint settlement 
is undertaken,’’ says Premier Poincare, ‘‘France is quite 
disposed to facilitate it by correlative abandonment of 
her own claims on certain Allies. There is no need to 
upset the treaty nor destroy entirely the status of pay- 
ments. That which France cannot accept is that the 
reduction of the German debt be made at the cost of repara- 
tions. There is besides no reason to entrust this settlement 
to any other organization than the Reparations Commission.” 
The Premier asks that “the Reparations Commission be 
allowed to fulfill its mission, that it be strengthened instead 
of weakened, that it be permitted to examine the situation 
in Germany, to estimate periodically her capacity of pay- 
ment, and to modify dates of payment as it may judge 
convenient.’”” The Premier’s reply, which, besides what 
is termed the covering note, comprised a detailed statement 
dealing with the French Government’s views on the specific 
points embodied in both Lord Curzon’s note and the draft 
reply proposed by Great Britain to the German proposals 
of June 7 (mention of which was made in our item of a 
week ago on page 735), consists of over 10,000 words and 
is much too lengthy to permit our giving it in full. From 
the covering note, as given in copyright cable advices to the 
New York “Times” from Paris Aug. 22, we take the fol- 

lowing extracts: 
Why France Entered Ruhr. 


The Ruhr basin is the principal economic centre of Germany. To-day 
we occupy this region, which is so dense and active, peopled by 6,000,000 
inhabitants, with an army of 50,000 men. But we were disposed to put 
in movement a much smaller force of effectives. We did not desire, any- 
way, to undertake a military eration. Our troops went into the Ruhr 
only to protect our engineers, «© r customs officers, our forest officers. It 
was not with military that the Germans had to deal at first. It was these 
engineers and customs officers who addressed them and proposed to them 
at the very beginning the following regime: Nothing should be changed in 
the normal life or economic activity of the country; a commission of allied 
engineers should simply control the operations of the Coal Syndicate with 
view to assuring the regular delivery of the quantities of coal and coke due 
from Germany; the same commission should control the industrial produc- 
tion of the Ruhr factories, supervise the collection of the coal tax, of which 
all or part should have been handed to the Reparation Commission; the 
customs men should assure, in co-operation with the German customs 
agents, the collection of certain taxes of which the product should also go 
to pay reparations; lastly, the Forestry Commission should control the ex- 
ploitation of State forests by German foresters, so as to assure the delivery 
of timber conformably with the treaty. In a word it was an amiable 
arrangement for pacific collaboration which we sincerely offered Germany 
on entering the Rhur. 

But contrary to Paragraph 18, Annex 2, the Government of the Reich 
pretended to consider the occupation of the Ruhr as an act of hostility. It 
used this pretext, which is a negation of the treaty, to get out of its best 
established obligations. It stopped all deliveries of coal and coke, and 
began to treat the French and Belgians like veritable enemies. It has used 
against us resistance which it calls passive, but which has been active and 
violent. 


This resistance has not come from the population of the Ruhr; it has not 
come from the Rhineland population, but has come from certain industrials, 
and from Berlin. 

It was on orders from Berlin that all collaboration with the Belgians, 
Italians and French was repulsed. It was on orders from Beriln that the 
proprietors of the mines and steel mills would not confer with our commis- 
sion and closed the doors of their establishments. On orders from Berlin 
the employees of the posts, the telegraph and the telephone stopped giving 
communications to the French and Belgians and refused to transport our 
letters and transmit our telegrams. On an order from Berlin, railway men 
deserted their trains loaded with food for our troops, prevented the occupa- 
tion authorities from entering the stations and stopped shipments of coal 
and coke to Belgium and France. 

The Government of the Reich did not content itself with ordering re- 
sistance. It went further and edicted severe punishment against all its 
citizcus who showed good faith toward us, or even indifference. It revoked 
officials, imprisoned private individuals and fined them. Bands of agi- 
tators and criminals were formed, who sought to destroy the railroads and 
canals, and to blow up trains with explosives; and when they tried that at 
Dusseldorf in May Schlagetter and his accomplices declared that they were 
in relation to an office established at Hamm by a Minister of the Reichswehr. 
“It was certainly legitimate that in the presence of such facts that the 
Government of the Republic considered that the cessation of passive re- 
sistance was a prior condition to any new conversation with the Government 
of the Reich. Not only is passive resistance contrary to the peace treaty, 
but contrary to the evident interest of Germany, whom it costs more dearly 
than the performance of her obligations. The present situation, all in all, 
has profited only the rivals of the Ruhr industrials—the sellers of coal and 
metal products. The French Government hopes it will end. 


What France Is Willing to Do. 

“But, as indicated to the British Government in its communications 
of June 10 and 12, once passive resistance is ended the Ruhr occupation 
will be modified. France will continue progressive evacuation as payments 
are made on conditions different from those of to-day. We are willing to 
resume collaboration with the German organization, and that will bring 
a considerable reduction in the cost of occupation. We refer you to docu- 
ments 23 and 25 of our last Yellow Book, which indicate in detail the 
measures to be taken to accord guarantees to German authorities for ex- 
ploitation, and those measures which may be taken to favor the Germans 
expelled. 

“It would be superfluous to repeat these indications, which fill several 
pages of the Yellow Book, and which show abundantly the conciliatory 
intentions of France. Let us recall that when it will be no longer necessary 
to protect the mines, railroads and canals against sabotage, our troops will 
have a minimum contact with the working population. 

“We also explained in document 25 the conditions in which the Ruhr 
can be progressively evacuated as payments are made. We repeat once 
more that we have no desire to remain in the Ruhr longer than necessary, 
and that we have no political aims, nor annexation intents. We know 
perfectly well that Germany can pay us quickly enough what she owes us, 
and that consequently she is mistress of obtaining progressive evacuation. 
The time in which the payments asked will be made depends on the'will of 
Germany. Suffice it to see the rapidity with which Austria, when she 
wished, saw that the necessary effort was made. In spite of her faults, 
her geographic and economic situation, she recovered her faculty of pro- 
duction and her credit. Thus it is seen what a country as powerfully 
equipped as Germany can accomplish when she wishes to. 

“In any case France will not change her position on this point. To ask 
her to do otherwise would be to give Germany a victory, and then one could 
recall the words pronounced by Lloyd George in the Supreme Council, 
March 3 1921, ‘it would be the conquerors who would pay the cost of 
defeat and the conquered who would reap the fruits of victory.’ 

Defends French Program. 

“It is not true that the French claims are of a nature to crush Germany 
and exceed her capacity for payment. 

“For long months France has repeatedly proposed to her allies a very 
simple, a very clear and a very modest program which conforms with the 
schedule of payments and which can be put in a few words. She has asked 
her allies, if they refuse priority for reparations, at least to maintain her 
part of A and B obligations, which is the twenty-six billion marks gold 
she would obtain from the Spa percentage and to keep for her from the C 
obligations the sums demanded of her for inter-allied debts. The schedule 
of payments guaranteed her as a minimum these two rights and, indeed, the 
total obligation would leave her an additional margin. She has advanced 
enormous sums on the account of Germany. She will neither interrupt 
the work of reparation nor continue it indefinitely at her own expense. 

“On the other hand, France has never repudiated debts she contracted 
during the war, either from America or from England in interest of a 
common victory. Besides, she is a creditor for five or six billion gold 
marks, which she advanced to her allies during the war. These credits and 
these debts among tl Allies represent generally purchases of arms, material 
and munitions and feeding the armies which fought fraternally, side by 
side, and they constitute almost the entire collective war cost. 

‘‘However, on March 28 1916, the representatives of the Allied Govern- 
ments in conference decided to put into practice in the economic domain 
their solidarity of view and of interests, and they arranged an economic 
conference to be held in Paris to propose of proper measures to realize that 
solidarity. 

The conference was opened at Paris on June 14 1916 under the presidency 
of Premier Briand. It adopted, among others, this resolution: 

The Proclamation of Solidarity. 

‘* *Proclaiming their solidarity for the restoration of their territories to the 
victims of destructions, spoliations and abusive requisitions, the Allies 
decide to seek in common means to restore these territories on a privilege 
basis, or to aid them to reconstitute their raw material, industrial and 
agricultural machinery, their live stock and their merchant fleets.’ 

“Evidently at that time it was the idea of the Allies that the debts 
contracted among them for a collective war could not be recovered before 
payment of reparations. 

“Articles 231 and 232 of the Treaty of Versailles lead to the same con- 
clusions. By virtue of these articles, the victorious nations renounce 
payment by Germany of their total loss and damages and, in a general 
manner of their war costs, although in principle they had a right to them, 
They resign themselves to demand only damages to persons and prop- 
erty. In other words, damages to persons and property had, in the 
minds of the Allies, priority over war costs. Therefore can these war 
costs which the Allies put after reparations, after pensions, after damages, 
as set forth in the treaty, and which they did not ask from Germany, 
be claimed from each other by the Allies before Germany has paid? In 
other words, are friends to be treated more severely than the enemy of 
yesterday ? 





“We do not think it possible. While recognizing our debts, while not 
thinking of leaving them unpaid, we are forced to say that we can pay 
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them only after receiving what Germany owes us. We demand of her 
in addition to our 26 billion marks’ share of A and B bonds, what will 
be demanded of us. The less we are asked to pay, the more Germany 
will be relieved. 

Capacity of Germany for Payment. 

Dealing with Germany’s capacity for payment, the Premier says: 

“This system, which we have never believed intangible and which is 
subject to variations, provided that the principles are respected, has the 
advantage of not entailing any revision of the treaty. On the contrary, 
the English proposals would have for a consequence, the destruction of 
several of the essential clauses of the diplomatic act signed at Versailles 
by the Allies. 

“In the execution of this treaty the Reparation Commission has regularly 
fixed, by its letter of April 28 1921, the total amount of Germany’s obli- 
gations, and this figure cannot be revised. 

“Further, the plan of payments of London has already had, as one of 
its consequences, a considerable alleviation of this debt since, according 
to certain calculations accepted by the British note and still disputable, 
the present value of the German debt has been reduced by half by the 
decision of May 5 1921. Without taking up a position with regard to 
these valuations, we merely remark that to-day, like yesterday and like 
to-morrow, the Reparation Commission is free to apply Article 2, 3 or 4. 
That is to say, to examine, or cause to be examined by its experts, the 
capacity payment of Germany. It can, after this examination and 
according to the rights conferred upon it by the treaty, lengthen the periods 
of payment and modify their modalities. 

Reparation Commission Powers. 

‘The treaty has, in effect, given to the Reparation Commission all the 
powers which might be attributed to the Commission of International 
Experts proposed by the British Government and by Germany. Paragraph 
12 of Annex 2 lays down that the Commission ‘shall have all powers and 
exercise all attributes conferred upon it by the present treaty,’ that it 
shall have, in a general way, powers of control and of execution of the 
widest kind concerning the problem of reparations and that it should 
periodically estimate the capacity of Germany for payment and at the 
same time examine the German fiscal system. Paragraph 9 stipulates 
that it shall, from time to time if the German Government demands it, 
hear the arguments and proofs brought forward by Germany on all ques- 
tions concerning her capacity of payment. Paragraph 10 adds that it 
shall accord to the German Government full opportunity of hearing. 

“It must further be remarked that the Reparation Commission is bound 
by no legislation, by no code, by no special rules and that it must be 
guided by justice, equity and good faith. (Paragraph 11.) 

“Finally, the German Government recognizes fully the rights of the 
Reparation Commission under the present treaty. It must furnish it 
with all the information it may required. [Article 240.) 

“Thus the treaty adopted, with regard to payments, a logical and 
coherent system. The debt, once fixed, can only be reduced with the 
unanimous authorization of the Allied Governments. [Articles 2, 3 and 
4, and Paragraph 13A, Annex 2]; but on the other hand, the capacity 
payment of Germany must be estimated periodically in order that the 
payments may be graded, adjusted and modified according to the cir- 
stances, these modifications to be decided by the majority. 

Estimating Capacity Payment. 

“The framers of the treaty thought, with reason, that the capacity of 
payment of a country was an exceptionally variable thing, that in conse- 
quence of this, the status of payments must itself be susceptible to change 
and that it would be the duty of the Commission to take into account 
economic fluctuation, put off the dates of payment at difficult moments 
and advance them when conditions improved. 

“The idea of estimating, once and for all, the capacity of payment 
didn’t enter their heads. They didn't understand how international 
financiers, intelligent or experienced as they might be, could foretell the 
future and draw definite conclusions from uncertain and provisional] data, 
They would, no doubt, have been still more surprised had one said to 
them that one would think of undertaking this evacuation at the moment 
when Germany had succeeded in organizing a momentary bankruptcy and 
reducing for some time her capacity of payment to nothing. If such an 
operation were admitted, it would be rewarded if a German manoeuvre. 
Germany would have resisted the Allies: she would have evaded reparations; 
she would have made her money valueless, thus wiping out all internal 
debts, and she would then obtain the reduction of her only external debt, 
that of reparations. She would then start afresh, profiting by her intact 
machinery, rapidly rising and confronting her triumphant prosperity 
with the misery of her creditors. 


No Intent to Ruin Germany. 

“France certainly does not intend to ruin Germany. On the contrary, 
it is to her interest that her debtor should reach a state of better fortune 
and she knows right well that the collapse of a great nation like Germany 
would have grave repercussions all over Europe. But the collapse of 
France would have no less repercussions. It would begas deplorable and 
would be more unjust. In order to avoid the ruin of Germany one must 
not, at the expense of France and very shortly at the expense of the other 
Allies, provide her with means too easy and too sudden a restoration 
which would have, as a result, that industrial and commercial hegemony 
which she vainly strove for on the battlefields. Let us by all means 
study means for the conciliation and the restoration of Germany and for 
the payment of reparations. We are quite ready to do this on the very 
day resistance will have ceased. But do not let reparations be sacrificed 
to the re-establishment of a source of economic riches which but momentarily 
is at ebb. 

No New Commission Needed. 

“In reality when Germany demands definite valuation of her capacity 
of payment and when England herself proposes it, the idea is to reach by 
a@ roundabout road a reduction of the debt. But this reduction, if it is 
judged to be indispensable, can be made to-morrow up to the full measure 
to which the inter-Allied debts are reduced, and if a joint settlement is 
undertaken France is quite disposed to facilitate it by correlative aban- 
donment of her own claims on certain Allies. There is no need to upset 
the treaty nor destroy entirely the status of payments. That which 
France cannot accept is that the reduction of the German debt be made 
at the cost of reparations. There is besides no reason to entrust this 
settlement to any other organization than the Reparation Commission. 
It has always given proof of loyalty, competence and the spirit of justice. 

“It is true that America, not having ratified the Treaty of Versailles, 
the preponderant voice of the French President and that of the Belgian 
delegate may suffice and, as the British Government points out with 
regret, form a majority, but, in fact, all defaults by Germany were de- 
clared by a majority of three voices, including that of the Italian dele- 
gate; the majority would, therefore, have existed even if there had been 
an official American delegate instead of a simple observer. Besides, 
Belgium and France alone hold 60% of the claim of the Allies against the 
Germans. The British Government often accuses the French Government 





of indulg‘ng in abstract theories and of not taking sufficiently into account 
economic and financial] realities. We, too, desire to take up a positive 
point of view. But if we discuss the matter as business men, what could 
be said of a company in which the shareholders representing 60% of the 
shares could be placed in a minority by others who possessed only 20%. 


France Prefers Friendly Parleying. 

“On these diverse, questions as on all others we remain disposed to 
discuss in friendly spirit with the British Government and our allies, and 
if we are publishing these notes it is only because we are forced to do so 
by the publication of the British note. But we believe that in the interests 
of negotiations, whether they continue to-morrow between the Allies or 
whether they are begun after the cessation of resistance by Germany, it 
is preferable that they should be carried on with greater discretion. While 
we have nothing to fear from these revelations, even though they may be 
premature, it was not our fault that they were made. 

‘“We ask that the Reparations Commission be allowed to fulfill its mission, 
that it be strengthened instead of being weakened, that it be permitted 
to examine the situation in Germany, to estimate periodically her capacity 
of payment and to modify dates of payment as it may judge convenient. 

“We ask that during the period necessary for re-establishment of her 
finances Germany make such reparations in kind and capital as the Repara- 
tions Commission may judge possible, the Allies keeping pledges which 
they hold in common interest. 

“‘We wish to pay our debts, both our debts toward United States and 
debts toward Great Britain. We cannot accord preference to one or the 
other. We can therefore not make ourselves solidary with Germany 
toward England for the payment of the debt of England to the United 
States; we cannot, on the other hand, abandon our whole share of bonds 
for partial settlement of the interallied debts; we should in any case be 
obliged to come to agreement in advance with the Government of the 
United States, which also being our creditor has interest in seeing that our 
financial position is not made worse. 

“‘We repeat besides what we have already pointed out to the British 
Government and as was exposed in the last French Yellow Book docu- 
ments Number 23 and 31] we are quite ready to take into account in a 
general settlement of reparations and of interallied debts the present situa- 
tion in Germany. It would be easy to come to an agreement for the 
quickest possible payment of the German debt which corresponds to recon- 
struction of devastated regions and to adjourn to a determined date the 
examination by the Reparations Commission of the payment of the second 
part of the debt. 

“Examination of the payment of the war debts would be by common 
accord adjourned to the same date. We do not suppose that England 
desires to demand payment of the interallied debts before payment of the 
reparations. She will certainly be first to understand that in order to 
acquit herself France must first recover her full productivity and repair 
her disasters and place herself in a position to compete with equality with 
her German rivals. The interest of England is without doubt that Ger- 
many recover; it is certainly not that France should sink. 

“Please accept, M. le Marquis, assurance of the very high consideration 
with which I have the honor to be your Excellency’s very humble and 
very obedient servant. 

RAYMOUND POINCARE. 

In the specific answers to Great Britain’s contention, the 
statement is made by France that: 

We cannot renounce any portion of the claim whose recovery is vital for 
France; and we know Germany is and always will be rich enough to pay us. 
All that is necessary is the will. She spends more to-day on resistance 
than she would have had to spend to fulfil her obligations. 

As to the Bokanowski estimate, referred to in Lord 
Curzon’s note, the Premier says: 

According to the decision given in execution of the treaty by the Repara- 
tion Commission the amount of the German debt is 132.000,000.000. Itis 
impossible to say what is the present value of this sum, seeing that payment 
of the most important part of the debt (C Bonds) is postponed sine die. 
The estimate of M. Bokanowski is but proof of the enormous injury already 
caused us by the plan of payments of London in reducing the actual value 
of the German debt to a figure very inferior to the theoretical figure. The 
estimate of the French deputy also proves that without diminishing the 
amount of the capital debt Germany can lighten payment by conforming 
to the procedure indicated in Articlds 2, 3 and 4 of the treaty. The suc- 
cessive moratoriums accorded Germany since 1921 have again reduced the 
actual value of this debt. It is, therefore, useless to upset the treaty. 

We leave it to Belgium to reply on the subject of the priority accorded to 
her. But France cannot forget that it was Belgian territory which was first 
invaded by Germany, and that ## Is this criminal violation of the liberties 
and rights of a small and valiant nation which made the war one of righteous- 
ness and justice. 

With regard to France’s alleged demand to receive 26,- 
000,006 000 gold marks, we quote the following reply: 

France has never had the egotistical design which has been gratuitously 
attributed to her. 

She never said that she would be content to receive 34,000,.000,000 gold 
marks. Our claim theoretically was fixed at 68.000,000,000. Our theo- 
retical debts vary themselves, apart from adjustments which must be made, 
between 25,000,000,000 and 27,000,000,000. It is these figures which 
must be balanced up, and not those of 34,000 000,000 and 27,000,000,000. 
Our claim on Germany has been reduced to 6 billions, but our debts have 
not in any way been reduced, and we ce not expect less from our allies 
than that which has been accorded Germany. Was not the English debt 
to the United States, subject to arrangement, reduced to its present value 
by 30%? The calculations of Paragraph 14, therefore, present the position 
to public opinion in a manner which is involuntarily inexact. 


We likewise quote from the French rejoinder the following 


respecting the right of military occupation: 

England did not reason thus in 1920-21. On three separate occasions 
new occupations were decided upon by the Allies—July 16 1920, March 9 
and May 5 1921. England joined in these decisions. She then considered 
that Paragraph 18 gave the Allies the right to take not only economic 
and financial sanctions or measures of reprisal, but, in general, all other 
measures which their respective Governments might judge to be necessary 
and without any question that these measures could be regarded by Ger- 
many as an act of hostility. 








Vice-President Stern of Seaboard National Bank‘*on 
Conditions Abroad. 

S. Stern, Vice-President of the Seaboard National Bank 

of New York, who has just returned from a seven weeks’ 
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in commenting in a statement issued yesterday on economic 
and financial conditions abroad described the outlook in 
Europe as “obscure.” Mr. Stern says: 


Even those best qualified to analyze the situation dare not prophesy. 
There is an appalling confusion in the minds everywhere. Europe is still 
in flux but with half a chance she would be well on the road to recovery. 
For a bumper crop has come. The harvests are enriching the prospects 
of France and, to a lesser extent, of England. Germany, too, will have 
enough breadstuffs and potatoes till well into next year. The country 
everywhere looks rich and beautiful. Nature has been kind to those 
who stayed close to the soil and have worked with such astounding energy. 

In the meantime, the best brains of the business and banking world in 
all the countries seem to be working for peace and common sense. 

England pursues her policy of working out some plan for the recovery of 
woild commerce—steadfastly and with solid determination. Although 
hard pressed by the problem of the unemployed, she has paid off or funded 
her foreign debts, balanced her budgets by the severest methods of taxation 
and is slowly regaining her former dominating position in foreign trade, 
shipping and finance. On the whole, British banks have not restricted 
their international credits and the restlessness of labor at home does not 
seem to give undue concern. 

France, undisturbed by criticism leveled against her, is actively engaged 
in consolidating her position as the most powerful nation on the Continent. 
Her material wealth—including, of course, the rich natural resources of 
the reconquered provinces and of her vast colonial empire—warrant, in 
the opinion of her leading bankers, the policy of gradual amortization which 
she has adopted in connection with the reconstruction expenses for the 
devastated areas. Her foreign trade balance is on almost an even basis. 
Her short term Treasury bills are still being readily absorbed by the ‘‘ron- 
tiers’’ and banks at home. The fall in the gold value of the franc discounts 
(but is not justified as yet, by) the need of inflation—in case of a serious 
reduction in reparation payments and a settlement of the external obligation 
to our Government by other means than taxation and increased production 
and exports. 

Belgium is making satisfactory progress in her foreign trade, although the 
possible failure of Germany to redeem in gold the billions of mark notes 
held by the Belgian Treasury and her default in reparation payments would 
cause the Minister of Finance of the Kingdom undoubted embarrassment 
in the future establishment of the budecet. 


Holland's exports of agricultural products to Germany and England, 
her principal buyers, have considerably declined. Taxation is heavy and 
the port of Rotterdam, formerly humming with activity, reflects the harm 
done to Dutch trade and shipping principally as a result of the stagnation 
of production in the Ruhr district. 

As to Germany, the middle class is poverty stricken and demoralized; 
however, the income of farmers, laborers, workingmen and all those em- 
ployed in commerce and industry (probably representing 75-80% of the 
population) is regularly adapted—after, it is true, the difficult periods of 
transition—to the cost of living. I conside: her present ills as being of a 
temporary, not a chronic, nature. The principal question before the 
interested nations to-day would seem to be the following: 

Can the German republic, as at present economically and politically 
organized, with the same assets—actual and potential—as before 1914 
(except those transferred to the victorious Allies under the Versailles Treaty) 
and with hardly any liabilities—internal or external except those assumed 
under the Versailles Treaty), pay its way upon the basis of the same stand- 
ard of production and living now obtaining in the neighboring countries? 
If not, to what extent should the liabilities of Germany be reduced in order 
to arrive again at this degree of solvency and equitable distribution of the 
fruits of labor? The technical questions of the currency and Government 
finances can be settled rationally only for a concern whose future operations 
are thus again placed on the solid ground of economic realities. The Ger- 
man plant is intact. The German power of production is adequate. 
German skill is unchanged. Given the necessary raw materials and the 
guarantees of peaceful development along competitive lines, Germany 
should be in a position to pay reasonable reparations and attain again a 
certain degree of financial ease and independence. 











Wheat Growers in Session in Minnesota—Seek Special 
Session of Congress for Price Fixing—Views 
of Governor Preus. 


In a telegram addressed to President Coolidge on Aug. 12 
the calling of a special session of Congress was urged by the 
American Wheat Growers’ Associated, Inc., to provide 
means of relief for wheat growers against price depression. 
This telegram was sent to the President by officers of the 
association at the conclusion of a four-day session of its 
directors at Minneapolis. The agitation for a special Con- 
gressional session with a view to securing relief for wheat 
growers brought a request to J. A. O. Preus, Governor of 
Minnesota, to join in the appeal to this end—the request to 
the Governor coming from C. H. Bealand, Secretary of the 
Minnesota & Red River Valley Development Association. 
While indicating that he was personally willing to join in 
the call for an extra session, Governor Preus stated that in 
his opinion a reduction in the tariff, an investigation into 
the middleman’s profits, and the “Administration’s best en- 
deavor to co-operate in the rehabilitation of Europe so that 
foreign countries will be able to buy what they wish from 
the United States” should be “stressed more than this local 
issue.” “If the price of wheat is fixed,” says the Governor, 
“the price of several other products should as a matter of 
justice also be fixed.” Economically this system is un- 
sound, he says, “and in the long run we in the Northwest 
will suffer by being the people who inaugurated the method 
during the peace days of voting bonuses to groups of citizens 
engaged in certain kinds of business.” The following is the 
letter of Governor Preus to Mr. Bealand as given in the 





Your letter of Aug. 13, asking me as Governor of Minnesota to joi 
with you in requesting that a special session of Congress be called for the: 
purpose of having Congress fix the price of wheat came duly. 

Our farmers in Minnesota, many of them, are in a most distressing 
situation. The question you raise is whether or not the United States 
Government shal] adopt a new principle in legislation and that is out of 
the Treasury of the United States to directly vote what is tantamount to 
a bonus to certain citizens who do a certain kind of work, to wit: that of. 
raising wheat. 

In the past it has been customary through a protective tariff to indirectly 
vote a bonus to certain producers of manufactured products, thereby 
assisting the manufacturer and the laborers in their plans, and also to 
vote bonuses in similar manner to the producers of agricultural products. 
I believe thoroughly in this system as a wise one in the interest of our 
people. Unfortunately, the last tariff bill has resulted in the adoption 
of bonuses to the manufacturer but has resulted in bringing about pro- 
Portionately much less help to the farmer. While the farmer is not deriving 
the benefit from these tariff bonuses which the manufcturer and laborer 
are receiving, nevertheless in buying the necessities of life, he is forced to 
contribute to the bonuses afforded manufacturers and laborers. 


a Bonus to a Class. 

It might be similarly argued that in limiting immigration, labor has beer 
made scarce and prices of labor industries are very much higher than the 
farmer himself gets for his labor on the farm, due directly to this cause. 
This also is tantamount to a bonus voted by Congress to a class. 

When the Adamson law was passed, the most concrete example of Congress 
voting a bonus to a certain class was probably given us. 

No one regrets the condition of the wheat producers any more than I do, 
but I have no confidence in that Congress will take action, even if convened, 
to vote such a direct bonus as would be the result of your plan, for the 
reason that Congressmen and Senators representing districts and States 
which do not produce wheat will feel disinclined to vote to increase the 
prices of bread to their constituents. I think the call of a special session 
of Congress for this specific purpose would not accomplish the result 
desired, but the program outlined, if followed in future years, would result. 
in increased production of wheat and would result in a syste m of voting 
bonuses out of the Treasury, first to one group and then to 2 nother. 

I am personally willing to join you and every one else in cal ing upon the 
President to call a special session of Congress to give the necessary relief 
to the Northwest States, but in my opinion a reduction in tariff and a 
thorough investigation into the profits made by the middleman standing 
between the consumers and the producers of the necessities of life, with 
proper action taken after investigation, together with the Administration's 
best endeavor to co-operate in the rehabilitation of Europe so that foreign 
countries will be able to buy what they w ish from the United States, should 
all three, I think, be stressed more tha this local issue of wheat. Only 
6% of the income of the farmers of Minnesota last year came from the 
sale of wheat, consequently, it must be clear that very little relief, and 
only to a proportionately small number of our farmers, will come through 
the legislation suggested. 

The wheat grower is not the only farmer who is losing money. As a 
matter of fact, if the price of wheat is fixed, the price of several other 
products should as a matter of justice, also be fixed. Economically this 
system is unsound and in the long run, we in the Northwest will suffer by 
being the people who inaugurated the method, during peace days, of voting 
bonuses to groups of citizens engaged in certain kinds of business. 


Disapproval of suggestions for Government price fixing 
was also voiced by Governor Preus in addressing the Asso- 
ciation of American Dairy, Food and Drug Commissioners at 
Duluth on Aug. 15. The telegram of the American Wheat 
Growers’ Associated, Inc., to President Coolidge follows: 


Impelled by the intolerable conditions and economic punishment now 
experienced by the wheat growers of America as the culmination of three 
years of extreme price depression, the American Wheat Growers’ Associated, 
Inc., respectfully urges that you call an immediate session of Congress to 
provide means of relief. This is the largest exclusive organization of wheat 
growers in the United States, with 60,000 members in nine wheat States, 
established to secure a fair price for wheat through co-operative marketing. 

But the development of such an organization is necessarily a matter of 
some time, and the American Wheat Growers Associated, Inc., will not this 
year be in a position to control bushelage sufficiently to influence markets 
to a degree which is imperative if the nation’s wheat growers are to be 
afforded relief. 

The American Wheat Growers Associated, Inc., advocates, through 
immediate legislation, the establishment of a Federal agency, suitably 
financed, to go into the open market and purchase wheat whenever the 
price drops below a basis of $1 75 a bushel for No. 1 dark northern spring 
wheat at Chicago, with suitable differentials for wheat of different grades 
and qualities, this agency to act during the marketing year of 1923 and 
until July 1 1924. 

From that date onward wheat producers, through their organization 
will exert sufficient domestic price control to insure capital returns com-" 
mensurate with their capital and labor investment. 


At a meeting of farmers from 13 Minnesota counties held 
at Windom, Minn., on Aug. 7, the statement was made by 
Congressman Frank Clague that a new farm bloc in Con- 
gress, recruited by recent elections, to a 100-man strong or- 
ganization, will report a corn and wheat price fixing bill 
favorably out of committees at a special session of Congress 
or at its next regular session, and may win the fight on the 
floor for it. This is learned from the Minneapolis “Journal” 
of the 8th inst., which also stated: 

He gave strong encouragement to the supporters of the grain price fixing 
movement which is spreading rapidly through the western counties of 
Minaesota and the States of North and South Dakota, whem he spoke 
last night to an audience of nearly 1,000 farmers at Windom. 

The meeting was enthusiastic and concluded with the adoption of a 
resolution calling upon President Coolidge to call a special session of Congress 
and also to call an agricultural meeting in the Northwest at which dele- 
gates from the grain-raising States would be represented. 


The Windom meeting is the eighth that has been conducted since the 
price fixing campaign was started two weeks ago. There will be another 


meeting at Breckenridge Friday night, and meetings at Thief River Falls 

and Benson Saturday, and at Marhsall, Minn., and Minot, No. Dak., 

Sunday. A windup tri-State meeting at Wheaton soon will be called. 
“Unless the farmer gets cost of production for his crops, in three years 





Minneapolis “Journal” of the 15th inst. : 





50% of the farmers of this area will be lost by their present operations,” 
It points to the 


Mr. Clague said. ‘“‘The East does not understand. 
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War Finance Corporation and the Intermediate Oredit Board, and says, 
‘see what we have done for you.’ The farmer has borrowed too much 
money. Credit has been too good. We want opportunity to pay. 


Duty Rests Upon Congress. 

“It is practicable to stabilize agricultural prices and it is the duty of 
Congress to do it. I think it can be accomplished. We have now an 
organization in Congress of virtually 100 men. We do not vote as Re- 
publicans, Democrats, Farmer-Laborites or Non-Partisans, but as farmers. 

“If the price of corn and of wheat is fixed higher, the other prices will 
follow. The next two and three years are to be the most oppressive to 
our agricultural history. We must economize and trim at every turn. 
We must trim in schoolhouse construction, roads, ditches and in every 
possible way; we must hang on until we can get on an equal basis with 
other parts of the country.” 

State Senator C. W. Gillam of Windom, Chairman of the Senate Farm 
Marketing Committee, said that the low price of American farm products 
exists in the face of the greatest and best employment of labor in American 
history. He said a surplus of 600,000 bushels of wheat fixes the price 
for 600,000,000 bushels. 

A. Jolson Renville, Vice-President of the Minnesota Farm Bureau 
Federation, said the Farm Bureau of the State was for price authorization, 
and the national bureau was swinging around to the same position. He 
told how, within a few weeks of the time he had two carloads of hogs to 
sell, corn jumped in price from 50 to 75 cents a bushel and hogs fell from 
8 to 6 cents a pound. He said co-operative marketing alone could not 
suffice to remedy the present situation. He pointed out the gamble of 
farming, saying that he did not know within several thousand bushels of 
what his 100 acres of corn would yidd. 


To show that in Minnesota at least wheat constitutes a 
relatively small part of the State’s total yearly productions, 
we quote the following from the “Monthly Review” of the 
Northwestern National Bank of Minneapolis: 


The barter value of a bushel of wheat is now distressingly low, but so 
far as this affects the prosperity of Minnesota, far too much emphasis has 
been placed on it. Corn produced in this State last year was valued at 
more than two and one-half times the value of our wheat, and this indicates 
a proportionately large animal production. ‘The value of our milk products 
was about five times greater than that of wheat. Even the poultry and 
eggs marketed during the year had a much greater value than wheat, the 
latter being worth $27,000,000 on a Dec. 1 farm basis, while poultry and 
eggs sold during the year were valued at approximatlily $45,000,000. The 
census of hens in Minnesota showed 74 per farm on Jan. 1 1920. This 
State ranks eleventh in the United States as an egg producer, and ninth in 
supplying the four largest markets, New York, Boston, Philadelphia and 
Chicago. In the table which is presented below is given an estimate of our 
annual income from the foundational products of the State. The figures 
are for the year 1922 except those for dairy products, which are for the year 
1921. The compilation of last year's dairying figuresis not yet completed, 
but when it is, those for 1922 will likely be larger than those for 1921, as is 
indicated by the fact that butter made by our creameries last year was 
valued at $72,095,214, while the corresponding valuation for 1921 was 
$65,737,460. This increase was effected despite the somewhat lower 
prices. The price of butter has improved, however, and on Aug. 1 1923 
was higher than for any midsummer for the last ten years with the exception 
of the three spectacular years of 1918, 1919 and 1920. On Aug. 1 this year 
the Minneapolis price, wholesale, of extra creamery butter was 39 cents. 
A year ago it was 32 cents. 

For comparative purposes, and to give a more complete picture of the 
annual Minnesota income, we have added to our inventory the value of iron 
ore and forest products, the latter very roughly estimated: 

Annual Value Various Minnesota Products. 
Dairy products: 
I nik einiy bee hacen ee ae cemain . .871,737 ,000 
sees $a aeaes ..-- 1,626,000 

Powdered buttermilk - ae 67 ,000 
Ice cream. -_--..--- 3,460,000 
Market milk and cream, and milk fed on{farms_ 56,316,000 


$133,106,000 
Poultry and eggs 000 


Livestock sold for meat- -- - 


$27 306,000 
. 73,532,000 
45,679,000 
11,309,000 
14,910,000 
8,219,000 
840,000 
.. 15,309,000 
1,419,000 
52,897 ,000 
ND as wi thesis satintin ipsa idem dae 700,000 
——————. 252,120,000 
Forest products: 
Railway ties 
Pulp wood 


45,500,000 
116,250,000 
In crops and animal products alone the Minnesota annual income is 
half a billion dollars—in comparison with which the value of our wheat, 
$27,000,000, seems small, indeed. ‘There are, of course, duplications in 
our figures, as an important portion of the crops are fed to animals on 
farms. But, we believe, the comparative unimportance of wheat as shown 
here will be illuminating to many who mistakenly watch the ups and downs 
of the market price of this one cereal and consider it the gauge of our 
prosperity. We grant that wheat assumes a much greater importance in 
some other States which are more nearly on a one-crop basis. Also we 
are not making the assertion that other items in this list necessarily represent 
an attractive profit to farmers. At present prices, returns from beef 
cattle and hogs are certainly not satisfactory, which, of course, affects the 
worth of crops that are fed to them. The raising of livestock last year, 
however, was on the whole profitable. Beyond doubt there is a profit in 
dairying. Potatoes last year gave most unsatisfactory returns. The 
income from sugar beets, which amounted to $700,000 last year in Minne- 
sota, netted a profit to careful growers, and is expected to be from $1,250,000 
to $1,400,000 this year. Wool is bringing a greater margin of profit than 
any other farm product. 





On the whole, our cash products are resulting in a profit to Minnesota. 
Savings deposits in this State increased during the last year from $468 ,000.- 
000 to $514,000.000. an increase of $46,000.000, or 10%. Demand de- 
posits increased 74% Eighteen investment concerns in Minneapolis and 
St. Paul sold securities amounting to $140,000,.000 to buyers in the North- 
west during the same period, and it is e 
sold in this district by Eastern houses. 


timated that a like amount was 





Atchison Topeka & Santa Fe RR. to Deposit Money 
to Loan Farmers. 
The Topeka “Capital” of Aug. 19 announced the following 
dispatch from Dodge City, Kans., Aug. 18: 


The bankers of Stanton, Morton, Grant. Stevens, Haskill, Finney, Scott, 
Lane, Gray, Ness, Hodgman and Ford counties held a meeting following 
the Dodge City seed wheat conference, and adopted a resolution that the 
«ffer of the Santa Fe RR. to deposit money in the banks on its lines in the 
counties named to be by them loaned to farmers for seed wheat purchases 
would greatly relieve the situation caused by the heavy demand for cash. 

The following committee was appointed to confer with E. L. Copeland, 
Secretary and Treasurer of the Santa Fe, and work out the details of the 
transaction: A. W. Wilson, National Bank of Ness City: E. J. Stephenson, 
Moscow State Bank; Frank M. Duan, First National Bank, Garden City; 
C. E. Mackey, Gray County State Bank, Cimmaron, and L. O. Stanley, 
Satanta State Bank. 

Santa Fe to Loan Money. 


The Santa Fe offered to put the money on deposit at 4% and stipulated 
that the banks should not charge the farmers more than 8%. 

The Santa Fe’s proposition is to help farmers who are good at the bank 
get the money for their seed wheat needs, and is not a part of the plan to 
create a pool to take care of the farmers who cannot borrow from the bank. 
The pool is to be financed by those who are prepared to take a ganbler’'s 
chance on the 1924 wheat crop. ‘Those who go into the pool will receive a 
good share of the yield, probably a fifth. If there be a big crop, the return 
will be big; if a crop failure, the pool makers will lose. 


Was Done Siz Years Ago. 

Many banks are loaned up to the limit, and will have to deny the requesr 
of substantial farmers for seed wheat money, unless they can arrange fot 
assistance from the Santa Fe, which has expressed a willingness to help 
in the emergency, or the United States Intermediate Credit Bank, lately 
created to take over the work of the War Finance Corporation. At present 
these seem to be the only agencies on which the local banks can depend. A 
similar emergency existed in 1917, and the Santa Fe helped to the extent 
of depositing about $300,000 in Seuthwest Kansas banks. 

“It certainly heled us out of that year, and I am sure it will help us now,”’ 
said L. O. Stanley of the Satanta State Bank, a member of the committee 
to meet Mr. Copeland. Stanley was on the 1917 committee. 








Proposed Alberta Wheat Pool. 


The co-operative marketing of wheat through a central 
agency to be known as the Alberta Co-operative Wheat Pro- 
ducers, Ltd., is provided for in a form of agreement (made 
public at Calgary on Aug. 16) between wheat growers will- 
ing to join the pool and the association formed and con- 
trolled by members of the pool themselves. Regarding the 
agreement, the Montreal “Gazette” in a Canadian press dis- 
patch from Calgary, Aug. 16, said: 


The form of agreement consists of 29 clauses, a number of which are 
divided into sub-sections and fully outlined in legal formation, the covenant 
entered into by all signers with regard to the co-operative selling of wheat. 

As has already been amnounced, the campaign for signatures to the 
contract will start next week. The contract provides that if by Sept. 5 
signatures of wheat growers, representing at least 50% of the total acreage 
in the province have not been secured under the contract, any grower will 
have the right to withdraw from the pool during a stipulated period from 
Sept. 8 to Sept. 22. 

Provision is made for the association to properly grade the grain deliv- 
ered to it. 

The purpose of the association is to promote, foster and encourage the 
business of growing and marketing‘co-operatively: to eliminate speculation 
in wheat and to stabilize the wheat market; to co-operatively and collc-e 
tively handle the problems of the growers, and to improve in every legiti- 
mate way the interest of growers in the province. 

According to the contract, the association will have the power to borrow 
money, using the wheat which has been delivered to it as coMateral. It will 
then have the right to divide money pro rata among the growers who are 
members of the pool. It will have the power to deduct from the gross 
returns, when the wheat is sold, the amount of the expenses and, in addition, 
the association will have the power to deduct an amount not to exceed 1% 
of the gross as a commercial reserve. 

Provision is made in the contract so that if the required acreage is not 
secured, that the pool may be operated with those as members who have 
not withdrawn. If this is not considered advisable the association has the 
power to declare the agreement cancelled. This only provides in case the 
50% is not secured through the signature of the wheat growers who join 
the pool. 

The association is given full power in the contract to act as agent, factor, 
mercantile agent and attorney for the grower. In other words, the asso- 
ciation will handle wheat produced and delivered to it by its members. 
This will entail storage, transportation and marketing. 

As recommended by Aaron Sapiro, when he was here, the contract will 
remain inforce for five years. The grower agrees to deliver to the associa- 
tion all of the wheat and the warehouse and storage receipts covering it, 
produced or acquired by him in Alberta, with the exception of seed wheat 
during the years 1923, 1924, 1925, 1926 and 1927. 

Provision is made in the agreement for the deduction of an amount not 
to exceed two cents a bushel to provide elevator facilities for the pool. 
The agreement says that the elevators may be acquired by erecting, pur- 
chasing or leasing. 

Each grower who signs the contract is called upon to apply for one share 
of the ordinary shares in the capital stock of the association, for which he 
pays $1. The grower is assessed another $2 to defray expenses of organi- 
zation and other necessary work. 

The association has the power to sell the wheat at any time after it is 
delivered, and within or without the province and to millers, brokers or 
others. The association may, however, establish selling agencies in any 
place in the world, and is given power to join with the provinces of Sas- 
katchewan and Manitoba in the co-operative marketing of wheat. 
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The contract provides for certain penalties in case of a breach of any of 
ite clauses. If a grower fails to deliver all his wheat, he will be assessed 
the sum of 25 cents a bushel for all wheat delivered as damages. 

The head office of the association will be in Calgary. The body has 
incorporated under the Co-operative Association Act. 
The grower in signing the contract expresses a willingness to co-operate 


with others in the production of wheat in Alberta, and in the marketing of 
the wheat. 


John McFarland, President of the Alberta Pacific Elevator 
Co., whose resignation from the Alberta wheat pool commit- 
tee was announced this week, gave as his reason for resign- 
ing the fact that the farmers of the Province were to be 
asked to sign a binding contract disposing of their wheat for 
five years, without any arrangements having been made to 
deal with the basic principle of the whole system of co-op- 
erative marketing, as outlined by Aaron Sapiro and which 
in his opinion was vital to its success. A statement to this 
effect was contained in a Calgary dispatch Aug. 20 to the 
Montreal “Gazette,” which we quote further as follows: 


“There is no obligation on the part of the pool,”’ continued Mr. McFar- 
land, “‘to provide any facilities to take care of their crops for any part 
of the five years, and the trustees of the new association are given full 
power to make any arrangements they think desirable for this year, even 
though less than 10% of the wheat grown in the Province is under their 
contro!l.”’ 

While the legal sub-committee was preparing the contracts, the ele- 
vator sub-committee sought to ascertain the terms upon which the ele- 
vator in the Province of the Alberta Pacific and other companies could 
be secured, Mr. McFarland stated. 

“I advised them that in my opinion the five-year terms for payment 
suggested by Mr. Sapiro was too short, as it would require much too 
large a deduction per bushel, per annum, from the wheat crop of this 
Province, to pay so large a sum as the purchase price of the elevator 
facilities of the ‘Province in five years. I suggested that a period of 15 
years would be satisfactory to my company if the payment were guar- 
anteed in any satisfactory manner say, by the Government of the Province. 
I also made it clear that Victory bond interest rate would be sufficient.” 


We also quote from the same paper of the 21st the follow- 
ing from Calgary : 


A statement was issued here to-day by Chairman H. W. Wood and 
Secretary J. W. Jackman, of the Alberta Wheat Pool Commission, after 
the committee had considered the statement made public last night by 
John I. McFarland, President of the Alberta Pacific Elevator Co., who 
resigned from the executive committee owing to a difference of opinion. 

Regarding Mr. McFarland’s contention that definite arrangements for 
acquiring elevators should be completed before the farmers are asked to 
sign contracts, the statement says this is directly contrary to the advice 
given by Aaron Sapiro, California Co-operative Marketing Organizer, 
who was here recently. ‘Sapiro said, using his own words: First you 
have to organize, actually sign up the growers; second, you have got to 
get ready to receive the wheat; third, you have got to get ready to finance 
that wheat, and fourth, you have got to get ready to sell the wheat.’ 

“That was the order of action he advised—get contracts signed first, 
then deal with elevator companies for storage accommodation, next with 
the banks for financing and then get ready to sell, that is through your 
manager. The committee, therefore, organized to get the contracts signed 
first as the necessary basis for positive negotiations. 

“The committee agreed with Mr. Sapiro, as it is difficult to’ see how 
intelligent arrangements can be made until. definite knowledge can be 
had of the amount of wheat that will be in the pool. 

“We cannot agree with Mr. McFarland that the program as advised 
by Mr. Sapiro, should have been changed.” 








Incorporation of United Farmers’ Wheat Pool, Ltd., 
to Handle Saskatchewan Grain. 


The incorporation of the United Farmers’ Wheat Pool, 
Ltd.. to handle Saskatchewan grain was made known at a 
meeting in Regina, Sask., Aug. 6, by the Royal Grain Inquiry 
Sommission, by John Maharg, President of the Saskatche- 
wan Grain Growers’ Association. The Canadian Press dis- 
patches of the 6th inst. said that arrangements were being 
made for the opening of an office in Winnipeg, the dispatches 
further stating: 


Regarding the pool's financial resources, Mr. Maharg said two of the 
largest banks handling the bulk of the grain banking business in Canada 
had offered their support to the pool. The pool had been stated by the 
banks to have greater security than the ordinary line elevator companies. 

Mr. Maharg suggested that efforts be made to have the Government 
take control of all private and public terminal elevators. He also advo- 
cated a probe into the dealings of the Government elevator operated by 
the Harbor Commissioners of the Port of Montreal. 

This, he said, might result in information being received that the profits 
of the elevator would pay almost entirely for the cost of operating the harbor. 

Regarding the Winnipeg Grain Exchange, he did not favor its abolish- 
ment unless a compulsory board became effective, when it would go out of 
business automatically. Under the present conditions the Exchange was 
serving a useful purpose. If it was not for the speculator at times, there 
would be no buyers for Canadian wheat. 

Various aspects of the situation affecting the marketing of Canadian 
wheat were discussed by John Maharg, President of the Saskatchewan 
Grain Growers’ Association before the Royal Grain Inquiry Commission 
here this morniog. Limitation of legislation giving the Wheat Board in- 
sufficient powers was blamed by Mr. Maharg for the failure of the compu!l- 
sory boar@ to become operative. A compulsory board for the next five or 
ten years would go far in ameliorating the condition of Canadian agriculture. 
He would not say that the failure of the board was due to the Winnipeg 
Grain Exchange. He thought the board should have been given the power 
entrusted to the 1919 board. 

Premier Dunning Warns. 


Warning was sounded against the farmers of western Canada forming 
two wheat pools for the marketing of their grain by Hon. Charles A. Dun- 





organizations forming pools now would bring economic disaster to the 
farmers unless the two organizations got together on one practicable 
scheme. The farmers would have to pay for duplication of machinery and 
the result of the fighting that would ensue between the two marketing 
agencies. He was still a believer in the principles applying to wheat 
marketing enunciated by himself last December, when he advocated the 
two farmers’ marketing companies co-ordinating their subsidiary exporting 
companies into one organization to form a co-operative exporting pool. 
“The benefits which will be derived from a wheat pool are, I believe, being 
greatly exaggerated by the farmers,”’ he said. ‘‘There is iio positive chance 
that the pool will bring the farmers from 20 to 50 cents more a bushel for 
their grain. However, I believe, the average results that would be obtained 
by a single expert marketing director would be better than the average 
results obtained by 100,000 farmers. Farmers think that when the price 
of grain is on the rise it will keep on risiog,. and when it is on the decline it 
will keep on declining. As a result they sell their grain when it drops, and 
hold it when it goes up.” 

Mr. Dunning said there were many arguments for the five-year contract, 
but that he was doubtful of the results of practising such a plan. 

Wheat marketing was only touched on briefly by Mr. Dunning. He 
spoke oa many phases connected with the handling and marketing of grain 
and made several recommendations to the officials for investigation of some 
of the branches of the grain trade. 

To-day's session was the last before the Commission meets at Vancouver 
on Sept. 10. 


The Toronto “Globe” of Aug. 4 printed a Canadian Press 
dispatch from Regina, Aug. 3, in which it was stated that: 


Strong doubt regarding the success of the voluntary wheat pool being 
formed to handle the grain crop of the prairies this year was expressed 
before the Royal Grain Inquiry Commission here to-day be Hon. Geo. 
Langley, President of the Saskatchewan Co-operative Elevator Co. 

Mr. Langley based his main reason for his belief on the fact that the 
pool would be forced to do business through the Winnipeg Grain Exchange. 
“It’s dead before it’s alive,” he said. 

Farmers in Western Canada were much vexed regarding the failure of 
the Wheat Board to operate, he said, adding that he favored the compul- 
sory method himself. In 1919 the farmers had a satisfactory method 
for marketing their grain, and, with the present failure, after they had 
confidently expected its resurrection, they were not in good humor to 
accept a substitute of any kind. 

Mr. Langley spoke at considerable length on the general agricultural 
situation. He was of the opinion that the sure cure for the ills of agri- 
culture in the West was in the solution of the transportation problems. 


i Transportation is Problem. 
“Until we solve our problems of transportationfwe will not be able 
to hold our farmers, and we will not be able to attract the settlers from 
other countries that are wanted so much,” he said. 

Mr. Langley attacked the Winnipeg Grain Exchange, which, he said, 

was not necessary, was dangerous, and was inefficient. ~~ be 
“Speculating on the Grain Exchange is just like gamblin: on a race 
horse, and is just as safe,” he said. 
“Prices are not*only kept down, but they are forced down to the detri- 
ment of the producer. For this purpose on the Exchange there is a body 
of men whose sole business it is to keep prices down by short selling. I 
contend that the Grain Exchange does not answer its purpose as a grain 
marketing medium.” 

Mr. Langley condemned mixing of the higher grades of Canadian wheat 
as detrimental to the producer, contending, however, that it was right 
to mix the off-grades. 

Dollar Losing its” Value. 

Pointing out that the price the farmer received for his grain was nearly 
back to its 1913 level, when the farmer barely broke even, Mr. Langley 
said the value of the present-day dollar as a purchasing medium had 
diminished nearly 40%, hence the condition of gloom in the West, the 
practical effect of which was deplorable. Farmers were not taking any 
part in the propaganda campaigns for more settlers because of this con- 
dition, he said. 

Local elevator companies, he believed, did not make a practice of know- 
ingly employing buyers to steal grain from the farmers. Even the most 
unscrupulous ones would not do this, as it stood to reason that a buyer 
who stole from the farmer likewise would steal from his employer. 

Regarding weights and averages at country elevators, he was of the 
opinion there was nothing deserving of closer investigation by the Com- 
mission than these two matters. 

It was also on the 5th inst. in a Oanadian Press dispatch 
from Regina to the Toronto “Globe” that news came that 
United States farmer organizations are prepared to co-op- 
erate to the fullest extent with the wheat pool being formed 
in Western Canada, according to a statement made by J. H. 
Haslam, prominent Saskatchewan agriculurist, before the 
Royal Grain Inquiry Commission on the 4th inst. The dis- 
patch said in part: 


During the course of his*testimony Mr.’ Haslam discussed the wheat » 
and how it would help the farmers of the West to market their crops. 

Mr. Haslam, discussing co-operative marketing at length, said the 
principle of the wheat pool was to give the producers a chance to sell their 
grain on a sellers’ market, instead of a buyers’ market, as at present. In 
this way they would be more likely to get a fair price for their grain. He 
did not agree with the high crop estimates, and he was of the opinion that 
there would be a lot of off-grade wheat on the market this year. 

United States Farmers to Help. 

Discussing the feelings of the farmers, he sald most of them now that the 
compulsory board was out of the question, favored the pool. In the United 
States, he said, there was a strongly favorable sentiment toward co-opera- 
tion with the Canadian pool, both in the north and in the southwestern sec- 
tions. He received word to this effect from Hugh J. Hughes, Marketing 
Commissioner of Minnesota, who was coming to Canada to discuss the 
question with Canadian leaders in the near future. 











Creation of Bureau of Agriculture by Chamber of 
Commerce of the United States. 

The creation of a Bureau of Agriculture was announced 

on Aug. 18 by the Chamber of Commerce of the United 

States. The bureau will function as a part of the Chamber’s 





ning, Premier of Saskatchewan, at the closing session of the Royal Grain 
Inquiry Commission here this afternoon. Mr. Dunning said the two 








Natural Resources Production Department, one of eight de- 


845 THE 


CHRONICLE 


[Vor. 117. 








partments which carry on the activities of the national 
Chamber. The manager of the new bureau will be William 
Harper Dean, of Washington, formerly with the United 
States Department of Agriculture. The Chamber’s an- 
nouncement says: 

“The new bureau has been set up by the National Chamber to function 
upon agricultural problems as agriculture’s lines of interest cross or touch 
those of business in general.’’ The Chamber feels that the inauguration of 
this work is a step forward in the direction of new constructive service. 

In keeping with the general policy of the National Chamber, the new 
bureau will make no effort to formulate on its own initiative any plans to 
offer for adoption by either agriculture or other industries, but rather to 


serve as an investigator of their common problems, and to offer the results 
of these studies for such action as they may seem to warrant. 


Mr. Dean brings to the new bureau, it is pointed out, a 
wide experience gained from many years of active agricul- 
tural work. For about six years he was employed as ento- 
mologist in Virginia, Georgia, Louisiana and Texas. The 
United States Department of Agriculture then secured him 
to make special entomological studies in the Southwest. For 
the past few years Mr. Dean has been devoting most of his 
time in writing about agricultural subjects. It is stated that 
Mr. Dean was perhaps one of the first war correspondents 
on record representing an agricultural publication. One of 
the leading agricultural journals in the country sent him to 
France and England to report the story of the war’s reaction 
on farming and those who live by farming. 








Secretary of Agriculture Wallace Predicts Bankruptcy 
of Thousands of Wheat Farmers—Urges Rate Re- 
duction on Farm Products—Not Hopeful of 
Results of Suggestions of Government 
Help. 

Discussing the wheat situation in a statement issued at 
Washington on Aug. 20, Secretary of Agriculture Wallace 
stated that “with wheat selling for considerably less than 
the cost of production, Lundreds of thousands of specialized 
wheat farmers are having a mighty hard time of it.” Ac- 
cording to Secretary Wallace “thousands of wheat farmers 
will go bankrupt,” while “other thousands will be able to hold 
on only by the practice of the most grinding economy.” The 

“Secretary expressed himself as “not hopeful of results” from 
either of the two plans which are being advocated—price fix- 
ing by the Government or the storing of 200,000,000 bushels 
of wheat; in suggesting asa measure of relief that a reduction 
be made by the railroads in rates on farm products the Sec- 
retary says “if our railroad rate men would take the farm 
situation to heart and get down and study it as one of their 
own problems I believe they could help a great deal.” Secre- 
tary Wallace contends that “agriculture and industry and 
commerce must be brought into more nearly normal rela- 
tionship and until this is done these acute agricultural trou- 


bles will develop one after the other.” We give his statement 
herewith : 


The ruinously low price of wheat is not a new agricultural disease. It 
is just one more acute symptom of the general trouble from which agri- 
culture is suffering. The disease itself is the distorted relationship between 
prices of farm products and prices of other commodities. This is not a 
new diagnosis. It has been pointed out from time to time for the past 
two and one-half years. The sooner people engaged in commerce and 
industry frankly recognize the trouble, the better it will be for all of us. 
The farmer could get along fairly well with present prices of what he has 
to sell if prices of what he must buy were down accordingly. But prices 
of other things remain high. That is what hurts. Wages in industry 
and en the railroads are almost twice as high as before the war. Taxes 
are about twice as high. Freight rates are from 50 to 75% higher. Metals, 
building materials of all kinds, are from 50 to 100% above pre-war prices. 
all of these are items in the farmer’s cost of production. Until a fair 
relationship is restored between agriculture and industry and commerce, 
agriculture will be upset and will have reason to complain. If the present 
plane of prices of commodities other than agricultural is to be maintained, 
then to have general prosperity agricultural prices must be brought up. 
That probably means that agriculture must be gotten off the international 
market. 

Wheat Farmer Hard Hit. 

With wheat selling for considerably less than the cost of production, 
hundreds of thousands of specialized wheat farmers are having a mighty 
hard time of it. In the diversified farming region east of the Missouri 
River, wheat is but one of several crops and the trouble is not so serious. 
But in the spring wheat belt of the Northwest and the winter wheat belt 
of the Southwest where wheat is the main crop, wheat growers are suf- 
fering severely. Thousands of wheat farmers will go bankrupt. Other 
thousands will be able to hold on only by the practice of the most grinding 
economy. 

{t is not long since the corn farmer went through just such an experience. 
So also the cattle grower of the range States (who is not yet out of the 
woods), the potato grower, some of the fruit growers, the rice growers. 
The case of the wheat grower is made worse because most of our wheat 
goes into the channels of trade. However, because of the low price, less 
of it will be sold as wheat this year, and more of it fed. 


What Can Be Done? 

The pressing question is, what can be done to help the wheat growers 
get more nearly the cost of production for this year’s crop. Some urge 
that the Government ought to fix a fair price. That could be done only 
by the Government preparing to buy unlimited quantities at the price 
fixed. Others suggest that the Government go into the market and buy 





200,000,000 bushels of wheat and store it, on the theory that the taking 
off the market of that quantity would send up the price to a fair figure. 
I am not hopeful of good results from either of these plans. How would 
the Government dispose of the surplus accumulated? What effect would 
either action have on wheat acreage? What effect would it have on the 
acreage and price of other grains and of livestock? Would the same 
policy be adopted in case of ruinously low prices for other farm products? 
The wheat situation is bad enough in all conscience, and certainly the , 
majority of our people would favor any practical method of helping, but 
we ought to be reasonably sure that the remedy attempted will do the farmer 
more good than harm and will not make our situation worse instead of 
better. 

Whether these acute situations might be relieved, if the Government 
should set up an agency with large authority to handle our surplus farm 
products in its discretion and provide it with ample funds, I do not know. 
I do not believe anyone knows. 

Almost everyone who comes back from Europe tells of large crops, and 
assures us that Russia will this year export large quantities of wheat. I do 
not think many of our European travelers have an opportunity to secure 
reliable information on this point, but all such stories tend to have a bearish 
effect on our own wheat prices. A gradual decline in our exports of grains 
and meats is to be expected. We can not hope to keep them at the high 
rate of recent years. But these exports are not going to vanish overnight. 
Europe will continue to buy large quantities of us for some time. 


Railroads Can Help. 


Our railroads could help in this trouble by making some reduction in 
freight rates on farm products. How far the Western grain-carrying roads 
can go in this direction under their present operating expenses I am not 
prepared to say, but the roads running east from Western primary markets 
ought to be able to make some substantial reduction in freight rates on all 
grain, flour, livestock and meat products, especially if destined for export. 
If our railroad rate men would take the farm situation to heart and get 
down and study it as one of their own problems, I believe they could help 
a great deal. 

Wheat Acreage Reduction. 

Economic forces are steadily grinding away to remedy some of the farm 
troubles. The low price of wheat this year will in itself bring some reduc- 
tion in acreage. This is clearly indicated by the department report on 
farmers’ intentions to plant, which was made public Aug. 15. The acreage 
of winter wheat has been greater than usual in the States east of the Missouri, 
because for a number of years it was paying bettern than corn. Now corn 
is more profitable. In the spring and winter wheat belts proper a forced 
reduction in acreage is coming, because thousands of wheat growers who 
have been barely hanging on will be driven out by the ruinous prices of this 
year. It is a terribly hard situation for the individual, but those whe 
remain will be benefited. 

High wages in the cities and low wages and prices on the farms are forcing 
a large movement from the farm to the city. Under conditions which now 
prevail this seems to be an economic necessity. Because of high wages and 
low prices more and more farmers are adjusting their production to what 
they can grow with their own labor. All this tends to bring farm produc- 
tion more in line with what the consumers will buy at a fair price. 


General Farm Conditions Improving. 

In general, farm conditions are better than they were a year or two years 
ago. The legislation passed by Congress has been helpful. The new co- 
operative law gives farmers assurance that they can go ahead and organize 
co-operative associations without being prosecuted for combining. The 
Agricultural Credits Act is now functioning and money for operating and 
marketing purposes can be borrowed freely and at fair rates. The packers 
and Stock Yards Act and the Future Trading Act give asurance of free, 
open and competitive markets for grain and livestock, and for the first time 
co-operative associations of farmers can operate on these markets. ‘The 
Federal Warehouse Act is an essential part of the credit machinery, and the 
number of such warehouses is increasing rapidly. 

The Department of Agriculture has been able to extend its helpful activi- 
ties during the past year. Our special agents in Europe have been helpful in 
holding foreign markets. Federal inspection at shipping and receiving 
points, dissemination of information on better marketing methods, extension 
of reliable market news by wire and mail, all help to market to better 
advantage. 

When all is said and done the fundamental fact remains to be dealt 
with. Agriculture and industry and commerce must be brought into more 


nearly normal relationship and until this is done these acute agricultural 
troubles will develop one after the other. 








Wheat Growers at Spokane Urge Organization of 
Federal Wheat Purchasing Corporation. 

Wheat growers from Pacific Northwestern States, meeting 
at Spokane on Aug. 13, adopted a resolution urging legisla- 
tion at a special session of Congress providing for the im- 
mediate formation of a Federal wheat purchasing corporation 
to be formed with a capital of $500,000,000. The St. Paul 
‘*Pioneer Press”’ in a Spokane dispatch regarding the meeting 
and the resolution adopted said: 

With the money thus provided, the resolution recommends, the Govern- 
ment would purchase wheat in any quantity and at any time for a basic 
price of $1 50 a bushel, subject to dockage for inferiorities and with sufficient 
variation to provide for carrying charges and to control distribution of 
the grain. 

Unity of action by wheat growers of the United States in support of a 
definite plan of Congressional relief was urged by Senator Borah. 

He urged a resolution sent Sunday night by officials of the American 


Wheat Growers’ Association, to President Coolidge be taken as a model 
for action by other organizations. 


Foreign Markets Solution. 

Opening of foreign markets will prove the eventual solution of the wheat 
price problem, Senator Borah declared, adding that there is no over- 
production of wheat but that all the present crop would be taken if it 
could be delivered to countries that want it. 

A plan for payment by the Government of a fixed price per bushel on 
all 1923 wheat in warehouses or in farmers’ hands on May 1, or June 1 1924, 
was asked by Representative French of Idaho, who said he considered a 
proposal for an export. bounty by the Government least likely to meet 
the approval of Congress of any plan advocated. 

Purchase by the Government of some 2,000,000 bushels of wheat, he 
said, would involve large taxation, which would not be popular, and he 
declared that a proposal for a wheat tariff also was undesirable. al 
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Bankers in Minneapolis Federal Reserve District to 
Confer This Week on Plans for Grain Growers’ 
Relief at Instance of Commission of A. B. A. 


A conference of bankers in the Minneapolis Federal Re- 
serve District will be held on Tuesday next, Aug. 28, at the 
North Dakota Agricultural College at Fargo, for the purpose, 
it is said, of discussing a course of action to provide relief 
for grain growers in the Northwest. The meeting, it is 
announced, will be held under the auspices of the Agricul- 
tural Commission of the American Bankers’ Association. 
The Minneapolis “Journal” of the 19th inst. said: 

The Commission is sending invitations to all banks in the district to have 
officials present at the meeting ‘‘for the purpose of deciding upon a definite 
tangible plan for assisting in bringing about relief for the grain growers of 
the Northwest.” 

The meeting will add to the long list of meetings conducted in North and 
South Dakota and Western Minnesota in the interests of relief for the small 
grain farmer. 

It differs from the other meetings in that those have been called specifi- 
cally to advance a plan for relief by stabilization of agricultural prices 
through Government action, and that this one proposes to consider all 
plans for relief. 

Bankers who have observed the movement for stabilization of prices 
predicted last night that the plan of stabilization will be the main one 
before the conference, and that the bankers will be asked either to endorse 
it or condemn it in resolution. 


Farmer Twice Hit. 

The agricultural colleges and the Farm Bureau organizations have repre- 
sentatives present. The printed invitations are signed by the bankers’ 
associations of North Dakota, Minnesota, South Dakota, Montana, Wis- 
consin and Michigan, and those for Minnesota are to be mailed from Min- 
neapolis to-morrow. 

C. T. Jaffray, President of the First National Bank, said that the bank 
will be represented at the meeting and that if possible he will go himself. 

“TI am in sympathy with any help that can be given the wheat farmer,”’ 
Mr. Jaffray said. ‘‘He has been hit twice. He not only is receiving a low 
price but he has a poor crop, poor in yield and quality. If he had got a 
good yield he might have pulled himself together even at the present price. 
The price is not so bad as the yield.”’ 


Banks Ready to Help. 

“Our bank will be represented, certainly,’’ said C. B. Mills, President 
of the Midland National Bank. ‘The situation is serious with the wheat 
growers. I don’t know yet what can be done. Some unwise schemes have 
been suggested.”’ 

Theodore Wold, Vice-President of the Northwestern National Bank, said 
that the bank officially had not been informed of the meeting, but that it 
probably will be early in the week, and presumably will have someone 
present at the meeting. 

George H. Prince, Chairman of the board of directors of the Merchants’ 
National Bank of St. Paul, and J. C. Barta, Secretary and Treasurer of 
the Capitol Trust & Savings Bank of St. Paul, said their institutions will 
be represented. 

“Certainly it would be fine if something could be done for the Western 
farmer,’’ Mr. Barta said. ‘‘Whether anything can be accomplished by 
legislation is a question. The bank is ready to investigate any plan that 
promises help. 

To Reconsider Fargo Pian. 

T. O. Ofsthum, Chairman of the new Minnesota Rural Credits Bureau, 
said that he or another member of the bureau will be present. 

“The question is so important that we will certainly be there to fine out 
all we can,”’ he said. 

“I will go to the conference, not to do any talking but just to sit and listen 
and see what is happening,’’ J. F. Reed, President of the Minnesota Farm 
Bureau Federation, said. 

The invitation said that the plan suggested at a meeting of 500 farmers 
and bankers in Fargo recently would be put before the conference. 

“This plan will be again considered along with any other plans that may 
be proposed, and it is hoped some immediate action will result from the meet- 
ing,’’ the invitation said. 

The plan was to have the United States Grain Corporation revived or a 
similar agency created which would buy enough wheat to limit the market 
to a domestic consumption basis, and dispose of this wheat, the national 
surplus, to Europe at the best price it can get. 








Resolutions of Banker-Farmer Conference at Ithaca, 
N. Y., Approving Farmer Co-operative 
Organizations. 


The New York State Bankers’ Association, through its 
Secretary, Edward J. Gallien, has issued a circular to bank- 
ing institutions calling attention to the resolutions adopted 
at a recent conference of bankers and farmers at Ithaca, in 
which the principles of co-operative marketing of farm prod- 
ucts and co-operative buying of farm supplies are approved 
as offering “the most favorably constructive lines of action 
for the improvement of existing conditions.” We give the 
circular herewith: 


BANKER-FARMER CONFERENCE. 
August 15 1923. 
To the Institution Addressed: : 

Gentlemen—The well known 8S. G. H. Turner, President of the Second 
Nationa’ Bank, Elmira, former President of this Association, who repre- 
sents this State on the Agricultural Commission of the American Bankers’ 
Association, has always taken great interest in matters that would aid 
agriculture; largely through his efforts, with the splendid co-operation of 
the men of the New York State College of Agriculture, a most interesting 
conference of bankers and farmers was held recently at Ithaca, at which 
President Willis G. Nash of this Association, now on his farm near Kingston, 
N. Y., R. F. D. 3, spending his vacation, was present and delivered 
an address. 

As a result of its deliberations. the conference adopted the following 
resolutions, to which it is believed Lankers as a whole will give their cordial 
endorsement: 





nell 
——— 


“Whereas there has been presented to this conference ample and indis- 
putable evidence that the pursuit of the profession of agriculture in the 
State of New York is resulting in a distinct deficiency in financial return; and 

‘‘Whereas we recognize that since ‘the land is the source of all wealth,’ 
there can be no genuine prosperity in our State and nation unless the hus- 
bandman be a sharer therein; and 

“‘Whereas the principles of co-operative marketing of farm products 
and co-operative purchasing of farm supplies have so far developed that 
they can be said to offer the most favorably constructive lines of action for 
the improvement of existing conditions; now therefore be it 

“Resolved, that this conference respectfully requests the New York State 
Bankers Association at its earliest opportunity to urge its members to sup- 
port with energetic guidance and helpful advice those farmer co-operative 
organizations that have already demonstrated their ability to accomplish 
the ends for which they were organized.” 

It was also:— 

‘Resolved, That this conference recommends the holding of similar con- 
ferences in all counties of the State by the county bankers’ association and 
the agricultural organizations for the purpose of discussing banker-farmer 
relationships."’ 

New Farmer Statement Form. 

There has recently been issued by the Federal Reserve Bank of New York 
a form for statement of assets and liabilities of a farmer which will appeal 
to those farmers who are anxious to know whether the methods used in 
running the farm are profitable or not, as well as to bankers. It is not so 
elaborate as to frighten a borrower and it is believed if used by farmers gen- 
erally it will greatly lighten their burden in making up income tax returns. 

It is the result of long study in which the bank has had the helpful co- 
operation of agriculturists and it is believed this has resulted in the adoption 
of a form that will meet with hearty approval. It occurs to us that if bank- 
ers after sending for these blanks and acquainting themesives with them, 
would secure the co-operation of county agents, officers of the various 
Granges and Farm Bureaus, in their communities who in their turn would 
pass on the desirable features to the farmers personally, that great good will 
be accomplished with beneficial results all eronnd. 








First Loan Made by Federal Intermediate Credit Bank 
at New Orleans. 


Stating that the Federal Intermediate Credit Bank at 
New Orleans began on Aug. 11 a program of extended 
monetary aid to the farmers of Louisiana, Mississippi and 
Alabama, the New Orleans “Times-Picayune” of the 12th 
inst. said in part: 

It made the first loan since it was established here recently. Applications 
which the bank will consider in the next few months will total about $15,- 
000,000. 

This first loan, which was announced by J. V. DeGruy, Treasurer of 
the Federal Land Bank, upon its completion yesterday, was made to the 
Louisiana Farm Bureau Perique Tobacco Growers’ Association of St. James 
Parish. The total loan was for $35,000, with the first installment about 
$8,600. It was made to help the tobacco farmers market their crop. The 
interest rate is 54% and the term six months. In the next few weeks, it 
was stated, the bank expects to lend $1,000,000, with other millions to 
follow, to aid in this careful marketing of farm produce. . . . 

On the loan made yesterday to the tobacco growers, the bank accepted 
bonded warehouse receipts for the commodity as security. Any staple 
produce, it was indicated, may be stored in a bonded warehouse by the 
farmers and the receipts used as collateral for a loan from the bank. 

The marketing of farm co: odities over a long period rather than 
dumping them on the market during the harvesting season is expected to 
go a long way towards solving the farmer's difficulties. 








Views of United States Chamber of Commerce on For- 
eign and Other Questions Discussed With Presi- 
dent Coolidge—President Holds to Policy of 
Aloofness on Reparations Issue. 

A committee representing the Chamber of Commerce of 
the United States—headed by Julius H. Barnes, President of 
the Chamber, laid before President Coolidge on the 20th inst. 
the position of American business on important economic 
questions facing the country. Among other things it was 
indicated to the President that business interests “would 
welcome the opportunity for the United States, either offi- 
cially, or unofficially, to be helpful in the solution of Euro- 
pean problems, and with the least possible delay.” Secretary 
of the Treasury Mellon, who has just returned from Europe, 
was also among those who have this week discussed with 
the President problems affecting this country, and in his por- 
trayal of conditions abroad is understood to have advised 
that the reparations issue be left for solution to the countries 
involved. While no official statement has come from Wash- 
ington it has been indicated in the press advices from there 
that the current week that the President (to quote the New 
York “Times” dispatch of Aug. 21) “is convinced that the 
American policy of non-intervention in the affairs of Europe 
has been vindicated and it is the plan of the Administration 
to continue the Harding policy of isolation, so far as the ex- 
isting troubles of Europe are concerned.” This statement, 
says the “Times” was made by a White House spokesman, 
who declared that the reports of American observers which 
have been placed before the President have convinced him 
that nothing has happened in Europe to justify a change in 
the Harding policies. The following is also taken from the 
“Times” dispatch : 


The President’s spokesman said that Mr. Coolidge had welcomed the 
opportunity to confer with Julius H. Barnes, A. OC. J edford and other 
prominent members of the Chamber of Comrrerce of the United States, 
who informed him yesterday that in the ;1 ion of the hamber, the 





850 


—_—— — ——— 








THE CHRONICLE 


[Vou 117. 








United States should aid Europe and that this assistance should not be 
delayed. However, it was made plain that the President does not share 
the views of the spokesmen for the Chamber of Commerce so far as those 
views relate to the European problem. 

While it is the general opinion that President Coolidge will favor American 
membership in the World Court, nothing has come from official Admin- 
istration circles to date to indicate his attitude in that matter. It is a 
matter of comment that none of his spokesmen has seen fit, so far, to mention 
the World Court. This silence, it goes without saying, has delighted 
the irreconcilables, who are still hoping that in the end the President will 
permit the Court issue to be consigned to a peaceful death in the files 
of the Senate Committee on Foreign Relations. 


The suggestion of the Chamber of Commerce that thet ariff laws be 


amended so as to provide for the creation of a Tariff Adjustment Board 


to carry out the flexible provisions of the existing tariff law does not, | 


it was said to-day, meet with the approval of the President. It is under- 
stood to be the view of the President that the Tariff Commission should 
continue to administer this feature of the new law. 

The shipping problem is receiving much attention at the hands of the 
President. Mr. Coolidge, it is understood, 


under the American flag. It may be weeks before the shipping policy 
of the Administration is finally worked out ard given to the public. 

The New York “Commercial” in a Washington dispatch 
Aug. 21 had the following to say: 


Those who have returned from Europe and reported to President Coolidge 


since he took office three weeks ago have brought back unpleasant pic- | 


tures of conditions in the Old World. Senator Smoot of Utah, a member 
of the World War Debt Commission, told the President that the hatreds 
on the Continent were far more bitter than anybody in the United States 
could imagine. 

Mr. Smoot returned with the conviction that the American people are 
fortunate to have escaped becoming involved in the controversies of the 
Old World. 
could be solved only by the nations directly concerned. 

Secretary of Labor Davis also returned from abroad confirmed in the 
opinion that the United States ‘had done well to escape the meshes of the 
League of Nations and the Treaty of Versailles. He, too, found apparently 
unconquerable hatreds and jealousies on the Continent. 


Secretary Mellon's Opinion. 


The most recent arrival from a European trip is Secretary of the Treasury 
Mellon, who passed more than an hour with the President yesterday dis- 
cussing conditions as he found them in Great Britain, Germany and France. 
Mr. Mellon reported that there was nothing the American Government 
could do to restore peace and economic stability in Europe. Like Senator 
Smoot, Mr. Mellon believes that the solution of the problem lies with 
the nations of the Old World. 

President Coolidge, it was revealed to-day, has been particularly im- 
pressed by these reports received from American officials who had every 
opportunity to study European conditions. 

The fact that the President has been so impressed is interpreted here as 
indicating that Mr. Coolidge will adhere to the traditional American 
policy of non-entanglement in foreign controversies not directly concerning 
the people of the United States. 


The subjects which the committee of the Chamber of Com- 
merce of the United States took up with President Coolidge 
together with the Chamber’s position on each, follow: 


International Relations.—Economic disorder in Europe continues an | 


obstacle to the establishment of permayent peace, to the elimination of 
unemployment, and to the restoration of normal living conditions, and 
contains also the menace of still further unhappy developments. It seems 
manifest that the lack of a just and lasting settlement in Europe reflects 
into many of our own domesvic problems—the distress of the grain raiser, 
the distress of industry which had developed an export outlet, selling prices 
at home for factory products that now lack the economy of large produc- 
tion sustained by both home and foreign trade, prices of securities which 
are depressed by constant apprehension—all these emphasize how desirable 
it is to secure an early solution. 
welcome the opportunity for the United States, either officially or unoffi- 
cially, to be helpful in the solution of these European problems, and with 
the least possible delay. 

International Court.—The Chamber already has urged that the United 
States Government take its place with the other nations of the world in 
this Court, and expresses gratification in the measures being taken by our 
Government to that end. 

Railroad Transportation.—The Chamber stands for private ownership 
and private operation, under fair and just regulation, based upon recogni- 
tion of the obligation of the railroads toward the public and likewise of the 
obligations of the public toward the railroads. 

As the result of a conference in which the leading railroad, motor and 
waterway authorities participated, and which Secretary of Commerce 
Hoover attended, for several months active Chamber committees of ex- 
perienced men have been working on certain phases of transportation, with 
the object of formulating a program of recommended transportation devel- 
opment and treatment. For instance, the relation of motor highway trans- 
port and the use of motor delivery in congested transportation terminals, 
is one of the phases receiving serious.study. The conclusions of the several 
committees (six in number) will be submitted to a general transportation 
conference this fall, and from that conference we hope for findings and 
recommendations that will be helpful to Congress and the Executive branch 
of the Government, especially in defining the proper relation of Government 
to transportation. 

Merchant, Marine.—The Chamber is opposed to the Government engag- 
ing in commercial business. It believes that further efforts should be made 
to evolve a plan of operation by private citizens, before entering upon direct 
Government operation of Government-owned ships. The Chamber 
favors a ship subsidy, in the effort to equalize operation disadvantages of 
American ships. It has asked an investigation of the possibility of relaxa- 
tion of burdensome restrictions without ejopardizing proper public safety. 

Tax Reforms.—The Chamber's position is that there should be: 

Repeal of remaining war excise taxes with any needed revenues obtained 
from a sales tax; 

Readjustment of income surtaxes for the purpose of making them more 
fruitful in revenue by bringing back into productive and tax-yielding 
enterprise large amounts of capital which have been diverted into invest- 
ments the income from which is free from Federal taxation; 

Future issues of Federal obligations should have their interest subject 
to the Federal tax; 

Prompt and conclusive settlement of tax liability should be assured to 
all persons who act in good faith; 


is not inclined to favor a | 
Government policy of direct operation of passenger and freight fleets | 


As the Senator saw the European problem, it was one that | 


It is clear that business conviction would | 


Income tax should not, in times of peace, be payable until the amount 
has been finally decided and this amount should be subject to later revision 
only in case of fraud; 
Administration of Federal income taxes should be so decentralized that 
a tax payer may have opportunity for prompt initial decision of questions 
between him and the Government without necessity and expense of a trip 
| to Washington; 
Court of tax appeals, independent of the Treasury Department, whould 
be set up with such procedure and jurisdiction as to assure an early and 
| impartial decision upon substantial questions; 
American citizens resident abroad should not be subject to the Federal tax 
| upon incomes derived abroad and not remitted to the United States; 

National Budget.—The first referendum of the Chamber, in 1912, favored 
the establishment of a National Budget, and the Chamber has followed with 
great interest the final adoption of a National Budget and the administra- 
tion of it. The Chamber feels there is every encouragement to develop 
and perfect the budget system. 

Immigration._-The Chamber believes in restriction of immigration, and 
that the principle of selection should be a controlling factor in immigration 
legislation. 

Because of lack of flexibility, the present immigration law is not adaptable 
to changing conditions. The Chamber, therefore, advocates that, to the 
present 3% quota, there should be added an additional 2% quota solely 
upon a selective basis, to provide a flexibility, without affecting our social 
standards. This 2% is a maximum only such part (if any) of which should 
be used as is necessary to meet the recognized economic and social! needs of 
the nation. 

Veteran Legislation.—Repeatedly the Chamber has favored adequate 
| provision for the disabled, and certain constructive measures for uninjured 

veterans. The Chamber is against the cash bonus, and the equivalent 
| certificate plan, for uninjured veterans. 

Tariff.—The Chamber advocated the principle of a flexible tariff, but it 
favors the creation of a separate Tariff Adjustment Board so that the Tariff 
Commission may continue uninfluenced its functions as a research and 
reporting body. 

Federal Reserve System.—The Chamber advocated the inauguration of 
this system, has affirmed its confidence in the principles of the system and 
its earnest conviction that no changes should be considered except such as 
| will add further strength and usefulness to the present plan and will continue 
| existing safeguards against partisanship in direction or in service. 


On the committee with Mr. Barnes were: 


A. C. Bedford, of New York, Chairman of the Board of the Standard 
Oil Co. of New Jersey, and Vice-President of the Chamber for the Eastern 
States; 

John H. Fahey, publisher of the New York ‘‘Evening Post,’’ a former 
President of the Chamber; 

Lewis E. Pierson, of New York, President of the Irving Bank-Columbia 
Trust Co., a director of the Chamber; 

Willis H. Booth, of New York, Vice-President of the Guaranty Trust Co., 


| and President of the International Chamber of Commerce; 


Fred I. Kent, of New York, Vice-President of the Bankers Trust Co., a 


| member of the Chamber's Foreign Affairs Committee; 


Charles F. Weed, of Boston, Vice-President of the First National Bank 
and a director of the Chamber; 


Elliot H. Goodwin, of Washington, resident Vice-President of the Cham- 
ber. 








Opposition in United States to Tarafa Bill Proposing 
Consolidation of Railroads in Cuba—Cuban 
Lottery Law Also Subject of Consideration 
by United States. 

Efforts have been under way this week toward allaying 
the opposition which have developed in the United States 
relative to the Tarafa bill, which was passed by the Cuban 
House of Representatives on August 10, and which provides 
for the consolidation of all the railroads in Cuba. With the 
adoption of the bill by the Cuban House, protest on behalf of 
American interests was lodged with the State Department at 
Washington on Aug. 11 by Sullivan & Cromwell, attorneys of 
New York. On the 13th inst. it was made known that pro- 
tests against the bill had resulted in request by the State 
Department to the Cuban Government that final action be 
delayed on the pending measure until further inquiry could 
be had into the proposed legislation and the opposition re- 
specting it. On the 14th inst., when the bill was presented 
to the Cuban Senate, the latter received from President 
Zayas a message requesting postponement of consideration 
of the bill until all parties interested had been given a hear- 
ing. According to Associated Press cablegrams from Havana 
that day, the measure was laid on the table on a motion 
which called for the appointment of a committee to study it 
and arrange for hearings. The present week, the author of 
the bill, Col. Joseph M. Tarafa, has been in conference with 
sugar interests and other in New York, as well as with Sec- 
retary Hughes and Ambassador Crowder at Washington, 
and a statement given out by Colonel Tarafa is given 
further below. On the 17th inst., when press ad- 
vices from Washington indicated that President Coolidge 
was prepared to take steps toward protecting American in- 
terests in Cuba, the New York “Journal of Commerce” had 
the following to say in a Washington dispatch: 

President Coolidge is prepared to take steps to see that fair protection 
is accorded American property interests in Cuba, it was scated at the 
White House to-day. Should the Cuban Legislature pass the Tarafa 
Railroad Consolidation Bill, which American interests claim would bring 
about the enforced closing of 47 of the private ports, the Administration 
will take such action as it thinks necessary to meet the situation. 

The President, who has been informed of the conditions ia Cuba by 


Secretary of State Hughes, does not think that the situation has yet cleared 
up, but is firm in support of the policy that the Cuban Government must 
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have due regard for American investments by not adopting anything in 
the nature of confiscatory legislation. 

While the State Department has not yet actually announced that it 
believes the Tarafa Bill will effect a confiscation, officials have taken the 
position that the burden of showing that it would not do so rests with the 
proponents of the legislavion, as the American interests have presented 
much evidence declaring that their ports would be closed and railroad 
properties made valueless by the bill. 


Lottery Causes Displeasure. 

President Coolidge believes that the Cubans turned their backs on the 
general program for reform in Government finances and practices, a 
part of which was the floating of a $50,000,000 loan, in passing the latest 
Cuban lottery bill, which extended the number of collection districts 
and introduced a number of features that had met with previous American 
objections. The Administration is clearly displeased over this act and 
thinks that one ofthe obligations assumed by Cuba in obtaining the 
$50,000,000 loan was observance of the reform program. 

The protests of the Cuban public against the lottery bill and against 
the Tarafa measures are regarded by the President as indicating a senti- 
ment on the part of the people toward meeting these obligations and the 
Administration is not unmindful of their reaction. However, should the 
Legislature proceed with the passage of the Tarafa Bill, the Administration 
will take such steps as it thinks necessary to deal with the matter. Under 
the Platt amendment, which gives promise for the fair protection of 
American interests, the United States, if it desired to do so, could land 
troops in that republic, but such a course is not contemplated. 

It is thought here that the State Department would point out to the 
Cuban authorities its views, reciting an examination of the quescion indi- 
cated that American interests would be hurt by the legislation and pro- 
testing against it. 

Tarafa Going to Capital. 

It is expected here that Colonel Joseph M. Tarafa, the Cuban railroad 
magnate who is sponsoring the consolidation of the lines, will be in Washing- 
ton some time next week. While Secretary Hughes has not given an 
appointment to the Cuban, who is represented as a most active man of the 
empire-building type, it is known that he will see Colonel Tarafa should 
he desire to call at the Department. P 

The White House statement is interpreted here as a warning to Cuba 
that the Coolidge Administration proposes to maintain a firm but friendly 
policy toward Cuba, with the prosperity and financial stability of the 
island as the controlling thought in mind. 


We also quote from the “Journal of Commerce” the fol- 
lowing Washington advices of August 13: 


The State Department has dispatched a note to the Cuban Government 
asking that further action on the Tarafa railroad consolidation bill be with- 
held pending a study of the merits of the proposed legislation by officials 
here. 

The two sides of the situation were laid before Secretary Hughes to-day 
by counsel for the differing interests, while Ambassador Crowder was in 
conference for thirty minutes this afternoon with the Secretary discussing 
the bill, which has passed the Cuban House and is now before the Senate. 

It was iadicated that the State Department had not yetreached a final 
conclusion as to what its position would be with respect to the Icgislation, 
one of the reasons being that the text of certain last minute amendments 
reported to have been made by the House has not yet been examined. 

Officials here state that the bill involves a great many American interests, 
some claiming it to be confiscatory and others supporting it on the ground 
that it will afford lower freight rates and bring revenue into the Cuban 
Treasury. There are two groups of Americans taking different sides, and 
many millions of dollars in property are involved. 

Purpose of Bill. 

The bill is reported by Colonel Tarafa, the head of the Ferrocarril del 
Norte and Jucaro y San Fernando, Cuban corporations owning public 
railroads in the Province of Camaguey. He is a large stockholder in the 
Cuban Railroad, an American corporation with railroad properties in Cama- 
guey aad Oriente Provinces. The Ambassador's informants charge that 
while the legislation avows that its purpose is to improve and lower the cost 
of railroad transportation, Colonel Tarafa has publicly stated that its pur- 
pose is to increase railroad revenues and establish a railroad transportation 
monopoly in the Provinces of Camaguey and Oriente. 

The Tarafa bill, they assert, is nothing more than a ‘‘freeze-out’’ propo- 
sition, which will result in the closing of forty-seven ports, including some 
of the best natural ports in Cuba, the abandonment of many privately 
owned railroads serving them and giving Colonel Tarafa and his associates 
a monopoly on transportation in Cuba. It is stated that mills owning their 
own port facilities or private railroads to public ports produced 31% of 
all sugar in Cuba in 1922 and thus enjoy a low cost of production. 

The Cuban railroad question is of course a domestic issue, but the Ameri- 
can interests contend that they should be protected by the State Depart- 
ment from legislation which will] prove to be confiscatory in nature and which 
will being large losses to them. It was recited that the bill was introduced 
in the Cuban House of Representatives last Thursday afternoon and was 
passed at 4 o'clock on Friday morning, hardly more than three hours being 
allowed for hearing the opponents of the pill. In the conferences with 
Secretary Hughes it is understood that the counsel for those opposing the 
legislation contend that American property owners will have a just claim 
against Cuba, which the State Department should enforce. The other 
American group recites that the transportation question isa domestic issue, 
and that what is proposed is in the interest of the Cuban nation. 


Question Before Hughes. 

The question which Mr. Hughes will have to determine is whether this 
closing of private railways and ports constitutes confiscation of vested rights, 
duly acquired under concession from the Cuban Government, or whether 
these roads and ports were maintained on sufferance of the Cuban Govern- 
ment, and, therefore, may properly be suppressed under the ordinary police 
powers of the Government. 

Were it not for the alleged confiscatory features of the situation, there 
would be little or no question. It has been rather generally admitted that 
Cuba would be better off for a closer consolidation of railways, since it is 
believed such a consolidation would result in better rolling stock and better 
service. From the point of view of responsible Government, too, the nres- 
ent regime is open to objection. Most of the so-called private ports are 
ports of entry, also, and have port collectors or other officials, who," while 
theoretical agents of the Cuban Government, are actually paid by the pri- 
vate companies maintaining the ports. 

Another ebjection has to do with immigration. It has been repeatedly 
charged that undesirable citizens gaining admission to Cuba have doneso 
through the private ports, and some cases of the smuggling of Chinese 
through Cuba into the United States have been traced to this source. From 
the point of view of sanitation, too, it has been found more desirable to 
have the ports strictly under Government control. 








Government Police Powers. 


It is pointed out that the right of a Government to exercise police powers, 
in matters of sanitation and harbor control, has long existed in most modern 
countries, and the right has been upheld by the Supreme Court of the United 
States in this country. 

Should Secretary of State Hughes decide that Cuba, in the case of Tarafa 
bill, is merely exercising such a right to put into force her police powers in 
matters of sanitation, immigration, &c., it is likely that there will be no 
definite protest from this Government. On the other hand, should he 
decide that the private railways and private ports, involving millions of 
dollars, are vested rights, legitimately acquired, he will probably register 
a very serious protest with Cuba. 


Stating on the 14th inst. that the Cuban House of Repre- 
sentatives had devoted most of that day to the bill (which it 
had previously passed) the Associated Press dispatches from 
Havana added: 


Several Representatives attacked the Veterans’ Association for its action 
yesterday in passing resolutions against the measure. The sentiment in 
the House seems to be that if the bill should be passed by the Senate and 
vetoed by the President, it will be passed over the veto. 

Colonel Jose Miguel Tarafa, father of the bill, which bears his name, left 
Havana this morning on the way to Washington. It was rumored here 
to-night that his sudden departure was due to his desire to present his views 
on the bill to Secretary of State Hughes. 

There is a remarkable lack of interest in the bill among the public in the 
capital, but reports from over the island show that the countrymen are al- 
most a unit against it, though it is meeting with support in the port towns 
which expect to benefit from its passage. 

A demonstration of protest against the bill occurred in Matanzas yester- 
day, when more than 800 mounted men and many persons on foot marched 
to the City Hall and asked the Mayor to convey to the Cuban Congress the 
anxiety which the sugar planters, agriculturists and residents in the country 
districts felt regarding the proposed consolidation. 

In a resolution handed to Mayor Regojo, the House of Representatives 
were severely censured for its passage of the Tarafa billand was charged with 
bad faith to the country. 

The demonstration in Matanzas is said to be a criterion of the feeling of 
the agricultural communities throughout the province in regard to the 
Tarafa bill. 

Much alarm is felt by the great number of persons employed in the sugar 
centrals of Orozco and Gerardo at Bahia Honda over the proposed passage 
of the Tarafa bill, as it will result in some thousands of workmen being de- 
prived of occupation at these points if the port is closed. A petition has 
been sent to President Zayas asking him to veto the bill if it finally passes 
the Senate. 


On August 17 Associated Press accounts from Havana 
stated: | 


President Zayas to-day reaffirmed his intention of carefully going over 
the Tarafa bill, in case the Senate should approve it, before taking any stand. 
Senate action on the bill will not be taken until the last of next week. 

The upper house has invited arguments for and against the measure to 
be submitted in writing during the next ten days. A commission of the 
sugar mill owners and planters’ associations has denounced the Tarafa 
plan and will use every effort to defeat it. The Cuban Rotary Club yes- 
terday pointed out eight specific reasons why the bill should not pass and 
issued a manifesto which is receiving wide circulation. 


According to the New York “Times” of August 19 the pro- 
test against the Tarafa bill made in a resolution adopted by 
the Rotary Club of Cuba, was made public here on the pre- 
ceding day by Sullivan & Cromwell, attorneys for American 
sugar interests who have complained to the State Depart- 
ment at Washington that the measure is confiscatory. The 
statement was summarized as follows: 


The club makes known its decided and energetic protest against the 
Tarafa bill, requesting the Senate of the Republic that it turn down said 
measure for the following reasons: 

1. Because it is a law of a private character, favoring the interests of a 
particular individual or company. 

2. Because it creates a railroad monopoly. 

3. Because it gives the consolidated railroads control over the develop- 
ment of Cuba. 

4. Because it restrains the liberty of commerce and of transportation by 
preventing the use of the most suitable and economic means of communica- 
tion and by making obligatory the utilization of the most expensive routes 
and the most expensive ports and the worst as to natural conditions. 

5. Because in fact it is confiscatory of private property to prohibit the 
use of railroads, warehouses and piers which were constructed for the export 
of merchandise under the protection of laws now in force. 

6. Because, far from being detrimental] to the labor masses, the existence 
of sub-ports is highly beneficial to them, since thereby many centres of labor 
are created. 

7. Because not only do we not accept the utterly erroneous argument 
that sub-ports would completely ruin the island by depopulating thelarge 
cities and leaving empty the principal ports, but also hold to be untrue that 
at the sub-ports there is carried on great competition against the import 
commerce. 

8. Because it greatly injures the interests of the sugar industry, which 
represents over 90% of the source of permanent wealth of our country. 


Regarding the protest of the Cuban Veterans’ Association, 
we quote the following press dispatch from Havana Aug- 
ust 18: 


Carlos Garcia Velez, Cuban Minister to London, and President of the 
commission appointed by a mass-meeting of the Cuban Veterans Association 
to combat recent legislation, to-day gave The Associated Press the following 
signed statement relative to the activities of the veterans: 

‘This is not a partisan political movement. It is the awakening of the 
Cuban people to the responsibilities of self-government. It is their realiza- 
tion that the present immoral conditions of the Cuban Congress demand 
immediate and drastic correction. 

“The assembly of veterans and patriots of Cuba has adopted a resolution 
with the determination to remain assembled until both houses of Congress 
have manifested a radical change in their methods and proceedings, includ- 
ing the revocation of the lottery law, which is simply a reptile’s fund to 
corrupt the people of this country; to desist in the attempt to constitute a 
monopoly of the railroads of the republic and to close natural outlets to our 
commerce and shipping: to include in the regular budget the appropriations 
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for the payment of the pensions of war veterans’ widows and orphans; to 
abolish all privileges unlawfully given or taken by certain parties, and to 
observe a strict compliance with the laws of our courts for the punishment 
ofall delinquents, irrespective of class or color; to take off the calendar of 
both houses of Congress the amnesty law, which was framed by fugitive 
delinquents desirous of returning absolved from all their offenses.”’ 


At a conference in New York on August 14, representa- 
tives of seven sugar companies with large interests in Cuba 
plans were discussed for the formulation of a united protest 
to the State Department against the enactment of the bill. 
In its reference thereto the “Journal of Commerce” said: 


No formal announcement was made of the results of the meeting, buy it is 
understood that further conferences wil] be held to formulate the protest 
so as to show the heavy losses that would be inflicted upon American 
investors in Cuba by the passage of the proposed bill, which it is asserted 
would force the abandonment of the privately-owned railroad lines of the 
sugar companies and the closing of forty-seven Cuban ports now used by 
these companies. 

Companies represented at yesterday's conference included the Cuba Cane 
Sugar Corp., Cuban-American Sugar Co., Punta Alegre Sugar Co., E. At- 
kins & Co., Manati Sugar Co., Francisco Sugar Co. and the Beattie Sugar 
Co. 

The Tarafa bill is aimed in part at the American Sugar Refining Co., 
which it will affect to a substantial degree, it was stated authoritatively to 
the ‘“‘Journal of Commerce” yesterday. That company had been laying 
plans for the establishment of its own port and private line at Cayo Romano, 
and the new law will make it impossible for the company to construct a 
single kilometer of line to carry out its plan, while making it necessary for 
it to pay an export tax should it use the proposed port. 

The American Sugar Refining Co.'s centrals are located on the lines of 
the Cuban Northern RR., and all the sugar shipped from them goes over 
that road, which is one of the two rail lines owned by Col. J. M. Tarafa, 
author of the railroad merger bill. In addition, the company owns 150 
miles of railroad from the sugar cane fields to the centrals, and it was pro- 
posed to build its own line from the centrals to the Port of Cayo Romano, 
where it has purchased large tracts of land for the purpose. 

It is estimated that the American Sugar Refining Co. would save $750,000 
per year were it to use its own private railroad line to the coast. 


As to the brief filed on Aug. 11 with the State Department 
by Sullivan & Cromwell, we quote the following from the 
New York “Times” of the 12th inst.: 


“It is respectfully submitted,"’ it is stated in the brief, ‘‘that the proposed 
bill is configecatory. The confiscation proposed has not even the merit of 
being for a public purpose or in the public interest. It is a confiscation for 
a private purpose and for private interest. It does not even take the prop- 
erty and put it to any use. It is a destruction of property by rendering it 
useless. 

“It is not the purpose of this memorandum to argue the iniquities, moral, 
political or economic, of this bill, except in so far as they directly affect our 
clients. The economic effect of closing many of the best natural ports in 
Cuba to further growth or development; the destruction of enormous prop- 
erty values in those ports and in railroads serving them; the loss of occupa- 
tion to the populations living in those ports, large in the aggregate; the di- 
verting of earned millions from the industry, to serve no economic purpose 
but to go so largely to one individual and in no part to the Government or 
back to the producers of those millions. the cane growers and manufacturers 
of sugar, are matters largely political and beyond the scope of this memo- 
randum:”’ 

Restricted to One Company. 

“The features of the bill which are pertinent to the subject matter of 
this memorandum are the following: 

“A holding corporation may be organized under Cuban law authorized 
to acquire the stock of the public railway companies of Cuba. Such 
holding company must acquire a majority of the shares of at least three 
such railway companies, two of which shall be Cuban companies having 
an aggregate of 400 kilometres of road in operation and whose systems 
are connected, 

“Only one such company can be organized. The roads controlled 
by it are to be known as the ‘Consolidated Railroads.’ After its organiza- 
tion any other railway companies (with an exception applicable only to 
the United Railways of Havana) operating in municipal districts served 
by the ‘Consolidated Railroads,’ desiring to obtain the benefit of the 
Act, must come into the consolidation. 


“The ‘Consolidated Railroads’ shall made a reduction of 20% in existing 
tariff schedules for sugar for hauls exceeding 150 kilometres. Privately 
owned railroads in municipal districts where ‘Consolidated Railroads’ 
operate may not be opened to public service or extended, except they 
join the consolidation. 

“Twenty-five Cuban ports are classified as ‘National.’ All rights to 
import and export from all other ports in Cuba are abrogated and con- 
cessions relating thereto annulled. Notwithstanding, sugar may con- 
tinue to be exported from former ‘sub-ports’ until such ports are connected 
with a public railroad, such sugar paying in the meantime a tax to the 
State of 15 cents per 100 pounds. 

“The following facts are within the personal knowledge of, or evidence 
thereof is in the possession of, the United States Ambassador to Cuba: 

“The bill was conceived and is fostered by Colonel Tarafa, President 
and largest stockholder of the Ferrocarril del Norte and Jucaro y San 
Fernando, Cuban corporations owning public railroads in Camaguey 
Province. Colonel Tarafa is also a large holder of stock in the Cuba 
Railroad, a Delaware corporation, owning a public railway in Camaguey 
and Oriente Provinces. 

Only Tarafa Lines Eligible. 

““These companies, and no others, have agreed to enter the consolidation. 
They constitute the ‘three such railway companies, two of which shall be 
Cuban companies, having an aggregate of 400 kilometres of road in opera- 
tion and whose systems are connected,’ as provided in the bill. No other 
railway companies can answer to the qualifications and form the ‘Con- 
solidated Co.’ Others may only join it on terms not fixed by the law 
and which must necessarily be terms imposed by the ‘Consolidated Com- 
pany’ itself. 

“A majority of both houses of the Cuban Congress are pledged to vote 
for the bill and the President will approve it. If not, sufficient support 
is pledged to pass it over his veto. 


Would Raise No Revenue. 

“The bill will raise no revenue for the Government, although it purports 
to place an export tax on sugar shipped through sub-ports. These ports 
will of necessity be closed, if not at once; in time, so far as Camaguey 
and Oriente Provinces are concerned, by the extension of the ‘Consolidated 





Railroads,’ as the tax in every case will exceed the differential between 
the cost of shipment through such sub-ports and over the lines to the 
‘Consolidated Railroads.’ 

“The bill contains a provision for payment to the Government of 50% 
of net profits of the Consolidated Company in excess of 6% on the stock, 
but no limit is put upon the amount of stock to be issued. 


Public Railroads Inadequate. 

‘The present public railroads in Cuba are inadequate, both as to trackage 
and equipment, to handle any large increase of traffic. They at present 
handle but 69% of the sugars, and expensive delays anuually occur in the 
furnishing and moving of cars. The port facilities in the proposed so-called 
‘National Ports’ for warehousing and handling sugars, are already strained 
and serious congestion annually occurs. This will occasion delays in port 
and greatly increase expense by reason of demurrage, multiple handling 
and warehouse charges. 

“The mills which own their own port facilities or private railroads to 
public ports are in nearly all cases the low production cost mills of Cuba. 
They produced last year 31% of all the sugar in Cuba. 

“The situation, however, calls for and justifies more immediate action. 
The moral power of this Government should be exerted to prevent the 
passage of the Act. If this cannot be done the influence of the Government 
should be exerted to secure its immediate repeal. The damage which will 
be immediately suffered by the companies is such that it will cause injuries 
which cannot be retrieved. No adequate remedy exists in an appeal to 
the Court of Cassession, for the delay involved, even if the Act be declared 
unconstitutional, may be ruinous to the properties. The question of 
compensation will still remain.”’ 


The American Metal Co., Ltd., has likewise sent a protest 
against the bill to the State Department at Washington; in 
a letter to Secretary of State Hughes on the 13th inst., it 
said: 


[COPY] 
August 13 1923. 
Hon Charles E. Hughes, Secretary of State, Washington, D. C. 

Sir —Permit us to call your attention to the so-called Tarafa law recently 
passed by the lower house of the Cuban Republic which provides for the 
practical closing of a large number of smaller ports, or at least serious 
discrimination to the shipper who desires to ship from these so-called 
private ports. We are interested in this proposition as the principal 
owners of the stock of the Minas de Matahambre, which owns copper 
mines in the Province of Pinar del Rio, and which is shipping at the present 
time its products from a little port called Sta. Lucia. We respectfully ask 
the State Department to use its influence in order to prevent this bill from 
becoming law before a thorough investigation of the situation can be 
made by the Department. 

We refrain from submitting at this time a detailed argument against the 
law, inasmuch as we notice from the newspapers that an elaborate state- 
ment was submitted to the State Department by the firm of Sullivan & 
Cromwell on behalf of the sugar refiners. Suffice it to say that we are 
shipping from Sta. Lucia to New York Harbor and Norfolk, Va., between 
50,000 and 60,000 tons of copper ore per annum, and that we are shipping 
to Sta. Lucia large quantities of supplies from this country as well as from 
Mexico. (From the latter country principally oil.) The Minas de Mata- 
hambre has built an aerial tramway to the port of Sta. Lucia and has 
purchased expensive equipment in order to improve its shipping facilities 
at this port. If the proposed bill should become law we are afraid that all 
the expenditure made for the purpose of utilizing the port of Sta. Lucia 
might become useless and a heavy loss sustained by the mining company. 
May we add that the ores coming from the Sta. Lucia are being smelted 
and refined in the United States. 

If the Department so desires we are, of course, prepared to submit a 
more elaborate and detailed statement of our case. In the meantime we 
trust that the influence of our Government will be used in order to prevent 
hasty action on the part of the Republic of Cuba. 

Respectfully submitted, 
THE AMERICAN METAL COMPANY, Limited. 


Colonel Tarafa’s statement of the 22d inst., to which we 
refer above, is as follows: 


The sugar companies, through their representatives, have diligently cir- 
culated a rumor and used the language that the ‘‘ports of Cuba are about 
to be closed,’’ or that forty-seven ports will be shut down, or that ‘‘American 
industries owning piivate railroads are to be destroyed,"’ or that ‘‘the Cuban 
people, resentful of American interference, attack American interests.”’ 

These and similar expressions have found their way into the newspapers 
and are wholly misleading, so much so that if these expressions are not 
gotten out of the minds of the people no understanding of the situation 
can be had. 

There has never been any proposal made to close any port. It must be 
understood, first, that what are so-called ports in this legislation, which 
are owned by these American sugar companies, are simply piers which they 
have built out into the water adjacent to their sugar lands, to which piers 
they have built private railways of a short mileage. They have then 
induced the Cuban Government to furnish them with a customs’ official, 
whose salary and keep they pay, and then have proceeded to export and 
import or to engage in international trade. . 

These sugar companies own all of the land surrounding the sub-port, and 
of course no sort of a community or town or village can grow up there. 
These sub-ports are private ports, and have been permitted from time to 
time, sometimes by decree, and somtimes without a decree, but unques- 
tionably contrary to the law since 1890. They have developed to such an 
extent that they constitute a real menace to the future of the island if ex- 
tended. 

It is not difficult for any one to see that if the 180 sugar centrals in Cuba 
shall be allowed a private or sub-port of the character just described, there 
will be no industry in Cuba except the American sugar industry. The 
railroads will be bled to death and thrown in the scrap heap, and, what is 
more important, Cuba will have no public wealth and if every time she 
should attempt to impose a small tax upon the sugar industry, which 
will now have absorbed the entire island, the sugar industry runs to the 
American Government and cries out ‘“‘confiscation,’’ to induce the American 
Government to prevent the Cuban Government from levying any tax, then 
Cuba will be without any means for the payment of her public bonds, 
which are held by American citizens, and the sources of her taxation will 
be dried up. 

It must not be overlooked that this is not a controversy between American 
interests and Cuban interests, but is a controversy between American 
interests invested in sugar and American interests invested in Cuban 
Government bonds and railroad securities. 

The feature of the bill which is being criticized, and the only feature 
which is really being considered by the State Department, to wit, the so- 





Ave. 25 1923.] 


THE CHRONICLE 





853 








called confiscatory feature, is the tax upon the forty-seven existing private 
or sub-ports, of the character already described, which tax, roughly speak- 
ing, would yield about $900,000 annually to the Government of Cuba on an 
exportation of something like 8,000,000 bags of sugar, or, to put it exactly, 
it would be a tax which these forty-seven private sugar industries would pay 
for the privilege of enjoying these forty-seven private ports which would 
yield about that ameunt of money. 

It is fully known to all of the American sugar interests, and to every one 
who is acquainted with the sugar business, that these forty-seven sugar 
centrals, because of the use of their private ports, save to themselves about 
80c. a bag in the shipment of their sugar. They do not make any reduction 
in the price of their sugar to anybody, but they save that amount to them- 
selves. 

What they are complaining about now actually is that the Government 
of Cuba proposes to tax part of this 80c. per bag saving, which comes to 
them because of what the Government of Cuba is permitting them to have, 
5c. per bag. 

It not only is not confiscation, for the law never reaches or touches the 
value of the sugar, but only taxes a very small proport on of the actual 
gain which these sugar centrals get by enjoying private sub-ports. 

The consolidation of the railroads of Cuba would bring about a reduction 
of the railroad rates and other advantages, but the island can afford to 
dismiss or give up the question of the consolidation of its raiiroads. It can 
never dismiss or give up the fight against the grave menace which is con- 
fronting its entire public wealth. 


The text of the Tarafa bill was contained in a Washington 
dispatch to the New York “Times” August 18, which stated: 


It is more drastic than had been represented genera[ly in news dispatches, 
and American business men who have read it say that such a law would mean 
the loss of many millions of dollars to American capital invested in small 
railroads running from American-owned sugar plantations in Cuba to pri- 
vate wharves. 

American officials, after careful reading of the bill, are of opinion that the 
measure, if enacted, would be confiscatory of American interests. The bill 
will be discussed here next week between the State Department and Colonel 
Joseph M. Tarafa, author of the measure, and a leading railroad owner, 
who, it is declared, would benefit by the provisions requiring American sugar 
owners to abandon their small railways and ship over the National Rail- 
roads to twenty-five designated ports. 

The opinion prevailed in official circles to-day that the railroad bill would 
be dropped in the Senate and no further attempt would be made by the 
Cuban authorities to push it through over the protest of this Government. 


Will Seek a Compromise. 

An attempt will be made to effect a compromise and permit the bill to be 
enacted, since American officials are convinced that the consolidation of the 
railroad system in Cuba would be advantageous if this were effected with- 
out injury to lines now in existence. 

Without disparaging the purely confiscatory features of the Tarafa bill, 
officials are ready to admit that in many vital respects it would tend to 
economic betterment in Cuba. In the first place, it is admitted, railway 
schedules could be more efficiently maintained, exchange of rolling stock 
would be greatly facilitated, and an actual economy of operation could be 
effected through the consolidation of the various bureaus of operation and 
maintenance. 

One of the most serious abuses which, presumably, would be corrected 
by the new legislation is that of the private control of Government officials 
at the various private ports. The officials are ostensibly Cuban Govern- 
ment officials, but they are paid by the private sugar companies which main- 
tain the ports and which operate the railroads connecting the ports with the 
various sugar plantations. As these nominally private ports are also ports 
of entry, there have been many opportunities for abuse of the Cuban immi- 
gration laws through trifling with the honor of the privately paid Cuban 
Officials. It is asserted that much of the smuggling of Chinese from Cuba 
into the United States can be traced to the failures in duty of these private 
henchmen of the big sugar interests. 

TEXT OF THE TARAFA BILL. 

The text of the bill approved by the Cuban House of Representatives on 
Aug. 10 follows: 

“Article 1. 


“There is authorized the establishment and organization of a company of 
national character for the purpose of acquiring all or a majority of the shares 
of the public service railway companies, with a view to consolidating and 
regulating their operation and improving and lowering the cost of service 
of railway transportation. 

“Article 2. 


“The company constituted for the purpose set forth in the preceding article 
shall be considered a public service railway company and shall enjoy the 
rights and privileges granted by Order No. 34 of 1902 and those which are 
established by the present law. However, the company must be organized 
in exact conformity with the laws of the Republic of Cuba. 


“Article 3. 

‘The company which is constituted and organized in accordance with this 
law shall acquire shares of three public service railway companies, of which 
two must be Cuban and must together have not less than 400 kilometers 
of railway lines in operation, and whose systems must be connected. 


“Article 4. 

“The consolidation of the railroads shall not be obligatory; but, once the 
shareholding company is constituted in accordance with the preceding 
article, other public service companies which desire to come into the con- 
solidation must associate or unite themselves with it—there not being 
permitted more than one company for this purpose. 

‘“‘The companies which comprise the consolidation shall, from the date 
of consolidating, make a reduction of 20% in the schedules of the existing 
tariff for the transportation of sugar over distances exceeding 100 kilometers, 
and shall likewise make a reduction of 30% in the existing rates for the 
transportation of public mails. 

“Article 5. 

“In addition to the privileges granted to the public service railways by 
Order No. 34 of 1902, the holding company of the consolidated railways 
and those which comprise the consolidation shall be granted the following 
privileges: 

“(A) To enter into agreements with sugar producers regarding the charge 
for transporting this product, which (charge) may be based on a schedule 
flexible with relation to the average annual prices obtained for this product; 
providing always that the transportation charges do not exceed those of 
the existing tariff, and do not create preferences among shippers. 

“(B) To take in lease, or in any other manner, pursuant to measures 
which from time to time may be considered opportune, other railways, 
which shall form part of the consolidation system during the period of 


“(C) To determine which of its shares shall have, and which shall not 
have, the right to vote. 
“Article 6. 

“Any stockholders of the holding company may agree among themselves 
to delegate to one or more persons or entities—even though these be non- 
shareholders—the right to vote which corresponds to the shares possessed 
by these stockholders. Such agreement may not be made for a period 
exceeding twelve years, and the recording of such agreement in the stock 
register of the company shall be obligatory upon those concluding such 
agreements. Likewise the stockholders or their representatives may desig- 
nate to the board of directors persons who are not shareholders of the 
company. 


“Article 7. 
“Each of the public service railway companies which may be consolidated 
in accordance with the present law shall continue paying the State the 
6% tax on profits in the manner now followed. 
“The shareholding company of the consolidated railways shall not pay 
taxes in any form on the income consisting of profits of the companies 
which constitute the consolidation, such profits having already been 
subjected to the tax in accordance with the next preceding paragraph 
however, the 6% tax on profits shall be levied on profits received from 
any other source. 
“Article 8. 

“In municipal districts where there existed consolidated railways” ths 
construction of new public service railway lines or the extension of line; 
shall not be authorized, unless they join the consolidation by agreement 
and transportation to a qualified national port in foreign commerce by private 
railways may be permitted only in the following cases and under the follow- 
ing limitations: 

“*First—In case of those railways which have been constructed and have 
been carrying on such traffic prior to the promulgation of this law. 

“‘Second—In the case of railways constructed in the future, as long as 
there is no public service railway at the port in question. iS ose 

“There shall be excepted from the provisions of the first paragrapn of 
this article railway lines under construction which are subsidized by the 
State prior to this law, or those which may be subsidized to unite public 
service railways with any national port qualified by this law for foreign 
commerce and in which there does not exist said public service railways. 


“Article 9. . 

“Article 15 of the law of ports shall be made to read as follows: 

“Article 15—Ports are classified as ports of general interest of the first 
and second class, and ports of local interest, i. e., provincial or municipal 
interest. And in the future ports or loading points may not be opened 
except in accordance with the prescriptions of this law. 

‘There shall be considered as ports of general interest of the first class 
those which are specially used for anchoring, mercantile depots or the load- 
ing and unloading of vessels engaged in maritime industry and commerce, 
when what is carried on at these ports may be of interest to more than one 
province, and when they are in direct communication with the principal 
producing centres at home or abroad. 

‘There shall be considered as ports of the second class those suited for 
refuge by reason of their location and special conditions of capacity, safety 
and shelter from storm. 

‘“There shall be considered as ports of local interest, i. e., provincial and 
municipal interest, those used for anchorage and the loading and unloading 
of vessels engaged in local industry and trade or coastwise shipping. 

‘In accordance with that which is established in the present article, there 
are declared as ports of general interest of the first class, through which 
alone there may be carried on import and export trade, the following: 

“Bahia Honda, Mariel, Havana, Matanzas, Cardenas, Sagua, Caibarien, 
Puerto Tarafa, Nuevitas (including Pastelillo), Santa Cruz del Sur, Trini- 
dad, Cienfuegos, Nueva Gerona, Pureto Padre, Gibora, Antilla (Bahia de 
Nipe), Macabi, (Bahia de Banes), Sagua de Tanomo, Baracso, Guanta- 
memo, Santiago de Cuba, Manzanillo, Jucaro, Tunas de Zaza, Batabano. 

‘This classification cannot be altered except by virtue of a law. 

‘For the purpose of the supervision charged to the customs of the Republic 
the executive shall fix the limits of jurisdiction corresponding to each one 
of (the ports) which are established in this article, and in accordance with 
the restrictions established in the following article. 


“Article 10. 

“The entry and exit of merchandise of foreign commerce through the 
ports mentioned in the next preceding article must be effected exactly at 
the place in the port at which are located, at the time of promulgation of 
this law, the customs offices and their warehouses and quays, or by the ter- 
mini of the public service railroads, or by the quays or embarcaderos con- 
nected with the public service railway Jines which are situated within the 
lottiral of the ports qualified for foreign commerce; but not by any other 
place on the littoral of said ports, nor of the coast, nor of their customs 
jurisdiction. There are excepted from this provision the authorized quays 
and embarcaderos of the principal customs port referred to in Article 5 of 
the Customs Ordinances in force Note: This in Havana harbor], and plants 
which may have been established before the promulgation of this law for 
the importation of crude petroleum, outside of the ports qualified by this 
law. By these plants the importation of crude petroieum exclusively may 
be permitted. 

‘*Licenses, dispensations and permits issued prior to (the promulgation of) 
the law for the use for importation or exportation of any part, subport or 
embarcadero not authorized by this law, are revoked and become without 
effect ninety days after the promulgation of this law; and in the future the 
opening for foreign commerce of any port or embarcadero shall not be per- 
mitted except in the cases and under the conditions established in this law. 


“Article 11. 

‘Notwithstanding the provisions of the preceding articles, the exportation 
of national products by other private embarcaderos, either maritime or 
fluvial, shall be permitted in the cases and under the conditions and limita- 
tions which follow: 

“First. In the cases of industries which at the time of the promulgation 
of this law make use of private embarcaderos, and which have not used lines 
of the public service railways in their construction and development; pro- 
viding that they pay the State for the privilege of private embarcation 5 
cents for each 100 pounds of sugar, 10% ad valorem on molasses, and 2% 
ad valorem on minerals, tobaccos and other products, except minor fruits. 

“Second. In the case of industries which are established in the future of a 
customs district in whose port, qualified for foreign commerce, there does 
not exist any public service railway; providing they pay the State for the 
privilege of private loading 15 cents each 100 pounds of sugar, and the 
same fees as established in the preceding sections on other products. 

“Third. In the case of sugar centrals which, being connected with and 
having utilized the services of public railways and public ports for their 
erection or development, make use of private embarcaderos at the time of 





duration of said lease or agreement. 





promulgation of this law; providing always that they pay the State for the 
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privilege of private loading 20 cents for each 100 pounds of sugar, and the 
same fees as established in the first part of this article for other products. 

“The industries which, in accordance with the three sections of this 
article, utilize private loading points, may only export through them their 
own production exclusively, and the fees for private embarcation which are 
established in their sections shall be paid by the shipper owner of the 
industry, without permitting in ang case or circumstance that it be deducted 
collected or transferred in whole or in part to the colone, agriculturist or 
seller of the raw materials. These fees for the privilege of private embarca- 
tion shall be reduced by 25% when the price of centrifugal sugar, according 
to the official premedio of the fortnight preceding the date of embarcation, 
shall be less than 2% cents per pound. 

“There shall be exempted from the payment of said fees shipments effected 
through private embarcaderos for warehousing in a national port, or for local 
consumption. 

‘There shall not be permitted, under any circumstances, loading at sub- 
ports or private embarcaderos, except in the form and manner established 
in the preceding paragraphs of this article. 

“The fees for the privilege of private loading established in this article 
shall be paid by the shipper in the offices of the corresponding custom house 
before the actual loading, and the revenue received from these fees shall be 
applied solely—after deducting the expenses of collection—to the payment 
of the national debt in the form established in Article 4 of the law of Oct. 9 
1922. 

“Article 12. 

‘The fourth article of the Customs Ordinance put into force by Order 
No. 173 of June 22 1901, is modified and shall be made to read as follows: 

‘* ‘Article 4. Custom houses shall be suppressed or closed to import and 
export commerce when the executive considers it opportune.’ 


“Article 13. 

“The executive may qualify for import and export commerce those 
ports which meet the natural necessary conditions for such operations, 
when the consolidated railways reach those ports and they urbanize an 
area of not less than eighty hectares, with the end that there exist there a 
population of essentially public use in every qualified port. 


“Article 14. 

‘‘Neither the personnel nor any expenses of any office of the customs of 
the republic may be paid with funds from private sources, with the excep- 
tion of the supernumerary personnel of the customs of the ports specified 
in Article 9 of this law. 

‘*When, and as long as there is not provided in the budget funds necessary 
for the payment of the personnel and other expenses of any of the Custom 
Houses which are established by this law, the Executive shall employ from 
the funds of the Treasury not otherwise appropriated those quantities neces- 
sary for meeting such expenses. 

PENAL PROVISIONS. 
“Article 15. 

“Upon any one who infringes Article 1 of Chapter II of the Order No. 34 
of 1902, effecting transportation not authorized in said article, there shall 
be levied a fine of $50,000 for the first infraction and in case of recurrence, 
the said fine shall be doubled. 

“Article 16. 

“Upon any private person, concern, or proprietor of a private railroad 
which loads or unloads merchandise, products or fruits of any class in viola- 
tion of the provisions of this law, there shall be imposed a fine of $1,000 
for the first infraction; and in case of recurrence, the Administrator of the 
Customs shall, in addition to doubling the fine, confiscate the merchandise; 
and in case the confiscation cannot be effected, he shall recover the value 
of the merchandise from the guilty party. 

“Fines, as well as the proceeds of confiscated merchandise, shall be turned 
into the Treasury of the republic by the respective Custom Houses, to be 
applied to the payment of the national debt in accordance with the disposi- 
tion of Article 11 of this law. 

“‘For the purposes of collection of the fines, as well as the value of merchan- 
dise, judicial proceedings shall be brought against the concern or private 
person guilty. 

“Article 17. 

“The customs official or administrator within whose jurisdiction more 
than three infractions of the provision of this law takes place shall be de- 
clared out of office (‘cesante’) and shall remain disqualified for this position 
or similar (positions), for, the period of five years, commencing with the 
date of his being declared out of office; it being obligatory to set forth in 
the indictment which is drawn up for that purpose the cause of disqualifi- 
cation and discharge. 

“Article 18. 

“Article 151 of the Customs Ordinances which were put into effect by 
Order No. 173 of June 22 1901 is repealed; also Article 3 of Chapter 11 of 
the Order No. 34 of 1922, 16, 17 and 47 of the law of ports now in force, 
and all other laws, decrees and dispositions which are inconsistent with the 
fulfillment of the present law, which shall come into force from the date 
of its publication in the ‘Official Gazette’ of the Republic." 


Ambassador Crowder has been in Washington since the 
early part of the month, having, it is said, been summoned 
to confer with Secretary of State Hughes relative to recent 
Cuban legislative action, these including the new lottery law, 
which was passed by the Cuban Legislature over the veto of 
President Zayas. On August 1 Associated Press dispatches 


from Washington in noting the return of Ambassador Crow- 
der from Havana said: 


Recent enactment of the Cuban lottery bill was counter to the advice 
of the Ambassador and the views of the United States Government. Not 
alone was the bill itself objectionable from the American point of view, 
but the resolution adopted at the same time by the Cuban Congress was 
regarded as so distinctly anti-American in character that it appeared 
advisable to Washington authorities to call General Crowder home to 
aa a beryl understanding of the situation. 

en Crowder went to Cuba for the specific urpose of len ch 
aid as he could as a special representative of Pretaene Harding nay see 
a Cuban legislative program that would aid in the recovery of the island 
Government from after-the-war conditions. He undertook his mission 
at hn. — of the Cuban Government. 

egotiations with Cuban authorities were prolonged before the program 
was accomplished and the appointment of General Crowder as Ambassador 
was viewed at the time as significant of the belief in Washington that a 
legislative house-cleaning had been set afoot in Cuba and that economic 
recovery would follow. State Department approval subsequently of the 
pe Bi Med ene by Cuba in the United States was added evidence 


| its mandate. 











Since that time, however, there have been numerous indications that the 
course followed by the Cuban Government was giving concern here. The 
State Department has had the summons to General Crowder under con- 
sideration for some time and it is understood that the passage of the lottery 
bill and adoption of the resolution merely capped the climax. 

The troublesome resolution of the Cuban Congress was adopted July 23 
and, according to an unofficial translation available here, is a lengthy 
defense of the provisions of the lottery bill, as a sound economic measure. 
Coupled with the review, however, is the statement that one of the “‘prin- 
ciples’’ which prompted passage of the lottery bill was the fact that sug- 
gestions had been made by the Government of the United States and 
therefore if Congress did not ratify the bil] it would abandon the full exercise 
of its constitutional powers in Cuban iaternal affairs. 

The resolution adds, according to this text, that none of the clauses of 
the treaty are contravened in the bill, and adds: , 

‘Never would the abandonment of our prerogatives be less justified than 
during this truly happy period of our Republic. 

“The morale of a Congress is the morale of the country which upholds 
It cannot become belittled systematically with impassioned 
campaigns of slander against the integrity and the patriotism of the legis- 
lative bodies, without failing at the same time the patriotism and the 
morale of the people which has granted it its investure. 

“Attacked without reflecting and without analysis,”’ says the resolution, 
“taken as a pretext for insinuations forgetful of our sovereignty, Congress 
submits itself tranquilly to the decision of the public conscience.” 

In conclusion it refers to ‘‘conscious or unconscious collaborators in the 
homicidal effort of seconding a policy of interference contrary to tae most 


elementary principles of self-government, a policy which should never 
| have been initiated and which wil] reach dangerous proportions unless all 
the factors of Cuban society join to carry to the Congress and the Govern- 


ment of the United States the firm impression that the people of Cuba will 
feel deeply wounded if the exercise of this interference, improper because 
our Republic fulfills with exactitude all its international obligations. 
should be attempted; unlawful because it is not authorized by the treaties 
which define its relations with other governments; disturbing becausein 
the end it will terminate by morally breaking down the solid ties of historical 
compenetration which joins us to the great American nation.” 


On the same date (August 1) Havana dispatches gave as 
follows a translation of the text of a resolution passed by 
the Cuban Congress whereby the adoption of the lottery law 
was effected over the President’s veto: 


The Cuban Congress hereby passes over the veto of the President the 
Lottery Law and states as its reason for so doing that the law has been un- 
justly attacked and insinuations have been cast upon the society of the 
Cuban Republic. Congress submits its action to the judgment of the public 
as being dictated by patriotic intentions. 

There is a faction in the Committee that, knowingly or unknowingly, is 
working against the country and in favor of foreign interference, contrary 
to all national principles and rights of self-government. This policy, if 
continued, will become a menace to Cuban nationality, unless all parties 
unite in order to impress upon the Governments of Ouba and the United 
States that the Cuban people do not desire any outside interference with 
their civil affairs. 

The Republic is meeting all its foreign engagements as they become due, 
and any interference with its domestic affairs could not be justified by any 
treaties or by the laws of nations, and will cause such perturbation as might 
end in the breaking of the moral and historical ties which have hitherto 
bound our country to the great Republic of North America. 


Under date of August 15 the following special cablegram 
was announced from Havana by the “Journal of Commerce” : 


President Zayas in an interview yesterday declared he saw no reason why 
any misunderstanding should come between Cuba and the United States. 

‘We maintain at all times our intention to meet regularly our obligations,” 
said President Zayas, ‘‘and to fulfill all the terms of the permanent treaty. 
The whole island is peaceful and working hard developing its natural 
wealth.” 

Asked if there had been any personal coldness between the official Cuban 
element and General Crowder, President Zayas said he had been friendly 
with General Crowder privately for years and had msintained officially 
the same friendship. 

Asked whether there would be a misunderstanding with the United States 
should the Tarafa railroad consolidation bill be approved, President Zayas 
said he did not think so. 

President Zayas sent a message to Congress recommending final approval 
of modifications of the customs tariff, establishing but one column, with 
provisions for increasing or reducing duties. 

The President signed the bill for extra amortization of Treasury bonds of 
1931, retiring definitely the total owned by the United States Government. 








Col. Harvie Jordan’s Report to New York Cotton 
Exchange on Results of Campaign Against 
Boll Weevil. 


Col. Harvie Jordan, of the American Cotton Association, 
in a statement addressed to members of the New York Cotton 
Exchange on Aug. 14 gave a report of the progress of the 
campaign of his association for combating the boll weevil. 
Col. Jordan referred to the contribution of about $85,000 by 
the Cotton Exchange toward the work of exterminating the 
weevil and said “this is the first instance in the history of 
that pest that any South-wide movement has been inaug- 
urated to practically control the ravages of the boll weevil, 
and this movement was made possible by the liberality of the 
New York Cotton Exchange, and it is the first time that 
funds in large quantities have ever been available for this 
purpose.” He further said in part: 

This work is inaugurated and carried out entirely by the farmer, and it 
is absolutely no experimental work, and I feel that we are very deeply 
indebted to the New York Cotton Exchange, and more particularly to Mr. 
Gwathmey, Mr. Weld, the former President, Mr. Shutt and Mr. Freeman, 
who took active charge of this movement in its early stages when I pre- 
sented to them a practical plan which I worked out as a farmer, for I have 


been growing cotton for forty-five years and have had more or less to do 
with farmers during that time—at least for 25 years, anyway. There 
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was one difficulty this year that I encountered though, and that was that 
I was a little bit late getting started. This money was not available until 
about the first week in March. My original intention at that time was to 
put out 200 farms in the cotton belt, but when we inaugurated the move- 
ment, which appeared to be so attractive to the farmer, and the volume of 
letters was so great that came in from every one of the cotton-growing 
States, I decided that we would put them all over the South, so, as a result 
of tais, we established 933 farms in the different States. Weissued the 
necessary literature of instruction, and I bought all of the poisons and de- 
livered them to the farmer in ample time. They have carried out those 
instructions, and [ want to say to you gentlemen that on every farm of 
from five to ten acres that we have in operation in eleven States we have 
the boll weevil absolutely under control. That demonstrates in a simple 
practical way that that pest can be driven out of the cotton fields of the 
South by farmers as soon as they learn the methods that were pursued this 
year by the farms that conducted this demonstration plan. We have used 
both kinds of poison, liquid as well as dry powder, in fact, I took issue with 
the representative of the Federal Government last February on that par- 
ticular point. The Government at one time recommended the use of dry 
powder—calcium arsenate in dry form—but I pointed out to them that 
my experience with the boll weevil was that they had al] been driven out 
largely by liquid poison. Another position which I disagreed with them 
on was that the boll weevil should not be taken until 12 or 15% of the square 
had been punctured. {[ felt the thing to do was to stop the boll weevil 
when he first made his appearance in the field, so my instructions to every 
farmer were to take his poison and put a drop of it on each bud that appears 
upon the first two leaves of the cotton plant that comes out of the ground. 
The boll weevil immediately attacks the bud long before the cotton is in 
squares, and as he attacks that bud he gets the poison and it kills him. 
If we can kill the boll weevil as it comes out of hibernation during the first 
two or three weeks there is no opportunity for him to propagate because 
they do not propagate except in the square or in the open boll. {[ think, 
however, that the proper time to fight the boll weevil is to begin in Sep- 
tember. If we can get every farmer in the South to plow up his cotton 
as soon as he picks it, before frost, the squares of the leaf will die and 
millions of the boll weevil will die. They must go into hibernation, so if 
we can kill the boll weevil before hibernation and simply follow it up by 
poisoning it as soon as the bud comes out, there is no difficulty for every 
farmer in the South to keep it absolutely free and clean from the insect. 
Now, I just want to read over to you a list of stations as they are located 
in the different States. { have prepared this report, and I want to file it 
with your Secretary so that any of you who want to read it over may do so. 
I have given here the name of the county, the post office ad iress, the name 
of the operator, the number of acres and the kind of poison used. Now, 
in order to encourage the farmers in this work, which was all entirely new 
to them, I decided it would be a good idea to offer a prize of $1,000, broken 
up into four prizes—first prize, $500; second prize, $250; third prize, $150, 
and fourth prize, $100—to those who produced the largest quantity of 
cotton per acre on these farms. In doing that I stressed one feature, 
and that was that the prizes would be based on an allowance of 30 points 
on the best diary kept of the transaction, 30 points on the largest amount 
of lint cotton produced per acre and 40 points on the economical] produc- 
tion of cotton per acre. I think it is going to be somewhat important in 
the future te produce cotton economically for two reasons. One is that 
the purchasing power of the world is at a low ebb and cotton must be 
produced economically in order to meet a larger consumption demand 
on the part of the consumers of the world; and the second reason is that 
unless we can produce cotton economically it will induce the production 
of cotton in different countries where they have cheaper labor and less 
pests to contend with. I want us to hold the monopoly of the world’s 
cotton production in this country, which can be done if we can get rid of 
the boll weevil and produce cotton economically so as to meet competition 
with any ether country that may be engaged in producing cotton in volume. 
In these little booklets that I issued, called ‘‘Cotton Culture,” you can 
see for yourselves, is as complete a booklet on the culture of cotton and boll 
weevil control as has ever been issued in the United States. We have 
been forced to print over 200.000 copies of this little booklet to meet the 
demand. A great many of the large cotton oi] mills in Texas, Oklahoma 
and Arkansas have ordered from 1,000 to as high as 10,000 copies and paid 
forthem. The banks all over the South have ordered a great many of these 
for distribution, and in that way it is putting it into the hands of practically 
every farmer that grows cotton. This second booklet, a little diary, has 
only 4 or 5 pages, and the Government officials at Washington say that it 
contains valuable information on the subject of growing cotton and the 
proper method of keeping a diary. Very few farmers keep any diary. I 
have 35,000 keeping that diary on the manner in which they apply the poi- 
son, how they cultivate their crop, what it costs them to do so, &c. We 
are working in thorough harmony with the officials of the Federal Govern- 
ment in every State. I personally went to Washington to take it up with 
the department there, and I personally went to the Director of the Extension 
Service in each State. These directors have issued instructions to every 
county in the South that where there were demonstration farms located 
they make their rounds over the county in order to assist the farmer in 
every way possible in giving instruction as to the poisons they have used. 
The State Department of Agriculture at Athens and the State Extension 
Service wanted to put out 100 experimental demonstration farms. They 
appealed to me for a fuller amount of calcium arsenate. I bought 5,000 
pounds, so the State Extension Service, representing the Federal Govern- 
ment, put on 100 stations in Georgia. Now, we presented this matter 
about two or three days ago to Judge Gary of the United States Steel Cor- 
poration, and Judge Gary very properly appropriated $75,000 in amounts 
of $25,000 per year for three years, and I received his first check for $25.000 
last Friday. The cotton manufacturers of the South have recently stated 
that they would give to our support as soon as they see the kind of work 
we are doing. And Mr. Anner, President of the New England Cotton 
Manufacturers’ Association, about a week ago said that we could depend 
upon at least two-thirds of the people backing us for another year. A 
great many of the large corporations are beginning to send us their checks 
for $1,000. It is going to take about $250,000 a year for about three years 
to put the boll weevil out of the cotton fields of the South. It can be done 
in three years; it is just simply a question of reaching the farmer under a 
leadership in which he has confidence and get him to purchase the poison 
and apply it in this plain, simple manner that we have outlined, and I am 
satisfied that when that is done there will be no further difficulty with the 
boll weevil. But the trouble at the present time is that about 10% of the 
acreage this year is being poisoned, which leaves 90% of the entire area at 
the mercy of the boli weevil. Now, if 50 farms put on the necessary boll 
weevil control and the balance do not, it is simply a question of furnishing 
a breeding field to multiply those insects by migration, and they begin their 
migration flight the last week in July, then they blow all over the country 
just like swarms of bees and they destroy field after field as they get to it. 
The thing we want to do is to break down that sort of thing which can be 
done if every man who plants cotton will do it, and I am satisfied that we 
can get them to do it. 

















































































I want to say to you gentlemen another thing, and that is that this co 
operation of your Exchange is going to have a most wholesome effect on 
the cotton growers of the South. You know there has been a certain 
amount of prejudice among a large number in the South, largely due to 
certain politicians that have been more or less against the Exchange in an 
effort to sort of pass bills of extreme legislation by people who don't know 
the practical operation of cotten. I have studied the spot cotton business 
for 25 years all over the world, and we don’t line up with that kind and we 
don’t expect to. We realize that we would practically have no market 
for cotton if it were not for the exchanges. I don’t need anybody to talk 
to me about those sort of things; but there is growing a sentiment that is 
very antagonistic, and we want to break down any such sentiment as that, 
and this effort on the part of the New York Cotton Exchange to help the 
farmers all over the South is going to have a very wholesome effect. 
After this year’s work and the splendid success we have had, you are 
going to get double the result of this work on 933 farms at the end of the 
cotton-picking season, and you will then be able to see for yourselves what 
has been accomplished and what can be accomplished. All we need for 
absolute success is simply to get every farm that grows cotton to adopt 
the plain, simple method of boll weevil control, and if they use the liquid 
poison, particularly the ‘““home brew” for the boll weevil, which is simply 
a gallon of molasses combined with calcium arsenate and one gallon of water 
and mix it thoroughly together and apply it a drop at a time on the bud 
of the plant as it comes up and until it gets to be kneehigh apply it to the 
bud with a little mop on the end of a stick, we can get the boll weevil and 
drive him out of the cotton fields of the South and thereby retain for 
the nation of the world this great basic industry. 

Right now South Carolina has a crop running somewhere between 
750,000 and 1,000,000 bales as compared to 500,000 a year ago. There 
is one thing that I did not call your attention to, and that is that I have, 
beginning with the first day of July, employed a good man in each State 
and put him in an automobile and started him from county to county to 
make a canvass of these demonstration farms, and they send in their re- 
ports every night, and not only do I get a report on the kind of a farm it is 
but I also get a report on the farmer, who he is, and I also get a report on 
the general condition of the crop from county to county. These gentlemen 
write me as they go from farm to farm. The farmers are tremendously 
interested; in fact, quite a number of them want us to arrange next year, 
as the agent goes through the county, to have a little meeting of the farmers 
in those sections to convert those demonstration farms into practical schools 
ofinstruction. If we can develop these farms and put out 5,000 and develop 
each one of them into a practical school of instruction, you gentlemen can 
see how quickly the boll weevil problem will be solved in a simple inex- 
pensive way. 

You gentlemen know that there is more room for economy in production, 
in the baling and handling of cotton, than in any other commodity on the 
face of the earth. There is room for economy all along the line, and one 
of the greatest desires on the part of the European manufacturer, if it was 
possible to do so, would be to buy cotton in another country because they 
would get it delivered to them in much better concition, and our idea in 
growing cotton is to teach the farmer to intensify the culture of cotton. 
Personally I would rather see the South grow cotton at 15 cents a pound, 
for in growing it at 15 cents he can get a reasonable profit out of it rather 
than under these conditions, because the higher you go in the cost of raw 
cotton the more limited will be the ultimate consumption, and if we are- 
going to grow cotton we will have to break down the boll weevil in order 
to create as large a worl? 4emen4 ae naccihin, 








President Bartlett of New York Cotton Exchange on 
Col. Harvie Jordan’s Statement Relative to 
Control of Boll Weevil. 


A statement, summarizing the report made to the New 
York Cotton Exchange by Col. Harvie Jordan of the Ameri- 
gan Cotton Association relative to the measures undertaken 
by the latter to combat the boll weevil, was issued this week 
by Edward BE. Bartlett, Jr., President of the Cotton FEx- 
change. Col. Jordan’s statement is given in detail in this 
issue. Mr. Bartlett points out that “home brew,” a mixture 
of molasses, calcium arsenate and water, has proved very 
effective in fighting the boll weevil in the South this season, 
his statement saying: 


Experiments in fighting the boll weevil in the South conducted by the 
American Cotton Association, and financed by the New York Ootton Ex- 
change, have been so successful as to indicate that a method has at last 
been found to control the pest and that eventually it may be exterminated. 

Liquid poison, or ‘‘home brew,’’ as the farmers call it, was used with 
marked success on 933 small farms in eleven cotton-growing States. The 
method used was as follows: The farmers were instructed to place a drop 
of the ‘“‘home brew’’ on egch bud which appeared when the first two leaves 
of the cotton plant came out of the ground. The bud is the first point of 
the weevil attack, and the poison kills the weevil as soon as he attacks the 
bud. By killing the weevil as it comes out of hibernation during the first 
two or three weeks, there is no opportunity for him to propagate, as propa- 
gation takes place only in the square or in the open boll, not in the bud. 

If we can educate every farmer this year to plow up the plants as soonas 
the cotton is picked, before frost, the squares of the leaf will die and 
same time millions of boll weevil will perish. Itis vastly important to next 
year’s cotton crop that every farmer should take this precaution. 

The American Cotton Association in its report to the New York Cotton 
Exchange estimates that it will take at least three years to familiarize the 
farmers in the cotton belt with its method of boll weevil control and will 
cost approximately $250,000 per annum. When it is considered that the 
ravages of the weevils cost the farmers millions of dollars a year, the expense 
of this practical educational plan is trivial. 


President Bartlett also pointed out that control of the 
boll weevil would mean cheaper cotton products, as the cost 
of production to the grower would be lessened, and that it 
also would help to solve the farm labor problem in the South. 
He said: 

The higher you go in the cost of raw cotton, the more limited the con- 
sumption. If America is going to retain its supremacy in this basic indus- 
try it must break down the boll weevil menace and cheapen the ccst of 
production in order to create as large a world demand as possible. 

A solution of the boll weevil problem also will go far toward improving 
the negro labor problem. In this connection the report of the Association 





says: ‘‘The negro does not want to live on a farm in the South without 
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growing cotton, but the ravages of the weevil have made it impossible fo™ 
him to do so profitably. If we could have demonstrated two years ago just 
what we are doing now—that the weevil can be controlled—we would have 
stopped that tremendous exodus of labor from the cotton fields. The ne- 
groes are compelled to make a living; if they can’t do it on the farms in the 
South, they go North to the factories. 

The weevil in the past few years has caused a loss to the farmers conserv- 
atively estimated in the hundreds of millions of dollars, hence the impor- 
tance of finding an economical and practical means to end the pest. The 
New York Cotton Exchange believes that the results achieved by the 
American Cotton Association will pave the way for a widespread warfare 
against the weevil which eventually will reduce the losses to a minimum, 
and that its work should be supported. 








Atlantic City Conference of Anthracite” Miners and 
Operators Unproductive of Results—Conference of 
State Governors to Be Held in New York 
Next Week. 


With the failure of representatives of the anthracite oper- 
ators and the United Mine Workers of America to reach an 
agreement at the conferences which were brought under way 
at Atlantic City on Monday last (Aug. 20), to consider anew 
the wage demands of the miners, a call for a conference of 
Governors in New York on Monday next (Aug. 28), to dis- 
cuss plans for the distribution of coal in the event of a strike, 
was issued on Aug. 22 by Federal Fuel Distributor F. R. 
Wadleigh, following a conference between the latter and 
President Coolidge. The present week’s conference, as we 
indicated last Saturday (page 749), was agreed upon at a 
meeting in this city of the miners and operators through the 
efforts of John Hays Hammond, Chairman of the Federal 
Coal Commission, to prevent a cessation of the anthracite 
mining industry on Sept. 1, which had seemed imminent as 
a result of the deadlock on July 27 incident to the demands 
of the miners in the formulation between the two factions of 
a new contract to take the place of that which expires Aug. 31. 
In the call for next week’s conference of Governors, Fuel 
Distributor Wadleigh said: 


In order to discuss and formulate plans for the distribution of bituminous 
coal and coke for domestic use into the principal anthracite consuming 
States, in the event of a stoppage of work at the anthracite mines on Sept. 1, 
the Governors of the States interested will be requested to send repre- 
sentatives to attend a conference at New York City on Aug. 28 1923. 

It is hoped that every State will be represented, so that full discussion 
may be had and definite action taken in order to insure the distribution 
into the respective States of sufficient amounts of coal and coke, to the 
end that the public may suffer no inconvenience, owing to a lack of fuel 
for heating its homes, offices, &c. 

Representatives of the railways interested will probably be asked to 
attend the coaference and a representative of the Interstate Commerce 
Commission will be present. as the whole matter of fuel distribution is 
largely one of adequate transportation. 

An important subject to be discussed will be the matter of education 
of the consumer in the use of fuels other than anthracite, as it is felt that a 
systematic plan of public instruction can be ef great service in the practical 
and efficient use of such fuels and will thereby reduce the actual cost of 
heating with resultant savings to the individual consumer and the com- 
munity. 

On Aug. 23 a conference of Governors of New England 
States was held at Boston, and all those in attendance, it 
is stated, indicated their intention of either being present 
in person at next week’s conference in New York or of having 
a representative there. A memorandum presented by the 
joint special coal investigating committee of the Massa- 
chusetts Legislature to the Governors in session at Boston 
expressed the belief that ‘“‘the public should assert its inde- 
pendence of anthracite.’””’ The Associated Press dispatches 
from Boston Aug. 23 also state: 

“By the substitution of bituminous for anthracite,” the memorandum 
says, ‘“‘the people of New England would save not less than $50,000,000 
a year." 

The committee, which in the course of its in¥estigation visited the 
anthracite fields of Pennsylvania says it feels that ‘‘both sides to the 
present controversy between operators and miners have been and are 
willing to see the price of anthracite advance to any extent which the 
consumers will tolerate, this price advance resulting, of course, in each 
case in higher wages to the miners and increased profits to the operators.” 

The committee recommends that an emergency fuel administrator be 
appointed in Massachusetts and that he be prepared to take steps to 
regulate the distribution of fuel; that the administrator co-operate with 
the National Coal Association and other agencies in obtaining an ade- 
quate supply of fuel at fair prices; that the public “for their own pro- 
tection, present and future, be urged to make use of bituminous and 
other fuels and they be further urged to boycott anthracite. 

“To this end we recommend that consumers be assisted in every way 
to familiarize themselves with other fuels, and that all the New England 
States join in this movement to free the public from dependence on 
anthracite.” 

“So long as the people of New England depend almost exclusively on 
domestic sizes of anthracite for home use,"’ the committee declares, ‘‘they 
are lending encouragement to the exaction of unjust prices and to indif- 
ference on the part of both miners and operators as to whether regular 
and dependable supply is maintained.”’ 

The committce expresses the belief that there is much promise in the 
offer of the National Coal Association to provide bituminous in any quantity 
required to States. whose supply of anthracite may be affected by a strike, 
with the price at the mines to be fixed by the Government. 


The efforts to bring about this week’s conference of 
miners and operators was crystalized at the session on Aug. 
17 of the conferences held at the Hotel Pennsylvania this 








city; following this conference the following letter was 
made public: 
John Hays Hammond, Chairman United States Coal Commission. 

M) Dear Sir:—The joint conference of anthracite miners and operators 
has directed me to reply to your letter of even date, requesting represen- 
tatives of the two sides to immediately enter into a conference, and sub- 
mitting certain questions, as follows: 

1. In view of the Commission's request, and the public interest and 
apprehension, the miners and operators will, without prejudice, meet in 
joint conference Monday next, 11 a. m., at Atlantic City, and will earnestly 
endeavor to reach an agreement by Sept. 1. 

2. The operators urged that an understanding be reached providing that 
no suspension take place Sept. 1, in case no agreement is reached by that 
date, and that the new agreement, when executed, be retroactive to that 
date. The miners asked that this matter be left to the joint conference. 

3. The operators urged that the parties agree to arbitrate any part of 
the eleven demands not otherwise disposed of. The mine workers stated 
that this subject was superseded by the joint action in agreeing to confer. 

Very truly yours, 
JAMES A. GORMAN, 
Secretary Joint Conference of Anthracite Miners and Operators. 


The above letter had come in reply to the following from 
Mr. Hammond: 


Aug. 17 1923. 
To Mr. John L. Lewis, International President United Mine Workers of 
America: Mr. Samuel D. Warriner, Chairman General Polciies Committee 
of Anthracite Operators. 

Gentlemen:—The committees appointed, respectively, by the anthracite 
operators and the anthracite mine workers to negotiate a new coutract 
to replace the existing one which expires on Aug. 31 have been in a complete 
deadlock since July 27, and from that date up to Aug. 14 not even one meet- 
ing was held in an effort to negotiate a new agreement. More than two 
days have now been spent in a fruitless effort to find a basis upon which 
to bring about a resumption of negotiations, and in the exchange of notes 
between the parties thercto through the medium of the commission it has 
been found impossible to have the language of those notes construed to 
mean the same thing by both of the parties. 

There now remain only fourteen days before the present contract expires. 
The public mind, with a keen realization of the suffering of last winter be- 
cause of an inadequate supply of anthracite, is beginning to be seriously 
alarmed over the question of whether there is to be another suspension of 
anthracite mining on Sept. 1 of this year. It is imperative that this un- 
ceitainty be cleared up at once. 

We therefore urge that the representatives of the two sides immediately 
enter into a conference to consider and report to us: 

1. Whether you can reach an agreement over the matters now in dispute 
and negotiate a new agreement by Sept. 1. 

2. Whether, in the event of your inability by Sept. 1 to reach an agree- 
ment upon the matters in controversy, you can agree upon a plan that will 
assure a continuance of mining after Sept. 1 and until you have reached 
an agreement. 

3. Whether in the event that you find yourselves unable to reach a com- 
plete agreement upon the matters in controversy, you can agree upon some 
plan for an orderly and peaceable settlement of the matter in controversy 
upon which an agreement cannot be reached by contract negotiations, 
and thus prevent a suspension of mining as a result of the present contro- 
versy. 

The Commission asks that you go into joint session immediately and 
reply in writing to these inquiries by 8 o'clock to-night. 

Very truly yours, 
JOHN HAYS HAMMOND, Chairman. 


According to the ‘Journal of Commerce,’’ there was 
likewise given out the following communication which had 
also been a feature of the day’s proceedings: 

United States Coal Commission: 

Gentlemen.—In response to your request that we present a written state- 
ment covering the position of the anthracite operators, we submit the fol- 
lowing: 

The operators have agreed to certain demands of the miners as follows: 

1. Eliminate the 12-hour day from the industry. 

2. Provide for speedier adjustment of grievances before the Board of Con- 
ciliation and umpire. 

3. Complete the work of compiling rate sheets at each colliery in accord- 
ance with the resolution offered by the representatives of the miners at the 
joint conference. 

4. The new contract shall contain a provision for the discontinuance of 
the present practice of extending credit to employees and deducting the in- 
debtedness so incurred from their wages, so that hereafter transactions 
with employees will be upon a cash basis. This concession is made in con- 
sideration of the withdrawal by the mine workers of the resolution made by 
Mr. Lewis at Atlantic City as follows: ‘‘Moved: That the principle of 
complete recognition and the ‘check-off’ expressed in demand No. 1 be 
adopted.’’ When this resolution was rejected by the operators, the repre- 
sentatives of the miners broke off negotiations with the resulting deadlock. 

The operators now offer to extend the present contract until March 31 
1925, with modifications covering the concessions above enumerated. 

If the foregoing offer to extend the contract is not acceptable to the min- 
ers, the operators are ready to renew negotiations for the purpose of reach- 
ing an agreement mutually acceptable, it being understood that no suspen- 
sion shall take place on Sept. 1 and that the new contract, if not executed 
by that date, shall be retroactive to that date. 

If no agreement is reached within a reasonable period of time, the oper- 
ators propose that any part of the eleven demands of the miners still in 
controversy shall be submitted to arbitration, in such form as may be 
mutually agreeable. 

In presenting these proposals the operators are actuated by the following 
considerations: 

1. Because they agree with the late President Harding that the people of 
the United States should be protected against the constant menace ofa coal 
shortage. 

2. Because the continued prosperity of the anthracite communities is de- 
pendent on the steady operation of the anthracite mines. 

3. Because anthracite is in severe competition with other fuels and the 
preservation of its market for the benefit of operator and miner alike re- 
quires that there should be uninterrupted service and supply. 

The very existence of the industry demands continuous operation, thereby 
eliminating the heavy losses and business turmoil which have followed the 
expiration of recent wage contracts. 

Respectfully submitted, 
SAMUEL D. WARRINER, 
Chairman, 
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Still another letter was addressed to the Commission as 
follows by Mr. Warriner: 
United States Coal Commission: 

Gentlemen .—The operators accepted in good faith the obvious interpreta- 
tion of the terms of the miners’ proposal of Aug. 16, whereby the demand 
for the “‘check-off" was to be abandoned and the impending strike averted. 
The miners now meet this acceptance by a letter to your Commission con- 
taining a new and amazing interpretation of their proposal which runs 
counter to Mr. Lewis’ previous statements. They charge the operators 
with bad faith and declare that the miners’ proposal was not intended as 
an abandonment of the strike or of the closed shop feature of the check-off. 

In order to eliminate confusion which has arisen, and to assist the public 
in fixing responsibility for the present situation, the operators ask your 
Commission to make and publish the following as its findings of facts: 

1. From the outset the operators have sought a joint pledge that no sus- 
pension take place Sept. 1 upon the understanding that if no contract is 
executed by that date the contract, when executed, shall be retroactive to 
that date. The miners refused to join in such a pledge. 

2. Early in the negotiations the operators conceded some of the miner’s 
demands and offered to extend until March 31 1925 the present agreement 
with modifications to include the concessions. The miners have not 
assented to such extension. 

3. The operators have offered to arbitrate all issues, not even excepting 
the closed shop with the ‘‘check-off.’’ The miners have withheld their 
acceptance. 

4. Negotiations were ended at Atlantic City because the miners insisted 
upon the closed shop with the check-off and were unwilling to arbitrate. 

5. The miners refuse to resume negotiations unless certain of their most 
substantial demands are granted in advance. 

6. The operators have endeavored in every reasonable way to reach a 
peaceful adjustment. 

Respectfully yours, 
SAMUEL D. WARRINER, Chairman. 


John L. Lewis, President of the United Mine Workers 
of America, was quoted as follows in the “Journal of Com- 
merce”’ at the conclusion of the conference on the 17th inst.: 

The whole thing is in status quo. Nothing has been done to change a 
single demand. We go back on Monday to where we left off on July 27. 
We have agreed to resume negotiations in consideration for the public 
interest. We don’t care which of our eleven demands is taken up first. 
We have no definite program. Demand No. 1, which includes the check- 
off and recognition of the union, should naturally come up first. The 
check-off still stands, in view of our proposition not having been accepted 
by the operators. 

Obviously, if an agreement is not reached, all the men will be out of work 
on Sept. 1. We will have eleven days to reach an agreement on our eleven 
demands. A point a day will do it. 


A further statement by Mr. Lewis said: 

The United Mine Workers of America made a good faith proposition to 
the anthracite operators that the miner would waive their demand for the 
check-off provided the operators would agree to abandon their own check-off 
system. The operators, with a great flourish of trumpets, announced that 
they would accept that proposition. They now repudiate that pledge and 
announce that they will not accept it. Thus they destroy the miners’ hope 
for a resumption of negotiations that would be likely to result in a contract 
that would keep the mines in operation after Sept. 1. 

The operators grossly misrepresented the proposition submitted by the 
miners in order to confuse the issue and inject into the matter a lot of 
things that were not included in the miners’ proposal. There was nothing 
in the miners’ proposal except the check-off, and the operators know that 
fact definitely. The miners did not offer to abandon demand No.1. They 
only offered to waive the check-off feature of that demand. That proposi- 
tion was plain, clearly stated and it could not be misunderstood—not 
even by anthracite operators. Yet they undertook to read into the miners’ 
proposition matters that were not there. 

Neither did the miners demand No. 2 contain a single word about whether 
the mines should remain in operation after Sept. 1. The miners filed an 
entirely separate and distinct proposition on that subject, which the oper- 
ators have utterly ignored. We earnestly hope that a suspension may be 
averted. We have offere! a plan by which this may be accomplished. 
But it is evident that the operators are not at all anxious to avoid a suspen- 
sion. If they were they would answer the miners’ proposition on that point. 


Following the conclusion of the conferences in New York, 
Mr. Hammond went to Washington where on the 18th inst. 
he laid before President Coolidge its developments. 
statement presented to the President he said: 

The President and the Congress of the United States: 

The United States Coal Commission, in the discharge of whati t believed 
to be its function, having obtained knowledge that the conference between 
the operators and miners in the anthracite region had come to a deadlock 
and that negotiations had been discontinued upon the 27th day of July 1923, 
and that no steps had been taken by either party to reconvene the con- 
ference, requested the parties thereto to appear before the Commission at 
the Pennsylvania Hotel in the City of New York on Wednesday, Aug. 15 
at 3 o'clock p. m. 

At said date and hour the parties appeared and the Commission took up 
with them in turn in executive session the conditions which caused the dead- 
lock and the questions in controversy. 

The Commission does not believe it in the public interest, or helpful in 
the negotiations about to be resumed at Atlantic City, for it to report the 
details of the statements made by the several parties before it in conference. 

The Commission will keep in constant touch with said negotiations and 
has the promise of both parties that it shall be informed, day by day, by 
the Secretary of the joint conference of the progress made, or attempted 
to be made, in reaching a solution of the question involved in keeping the 
mines operated. 

The Commission ventures to express the hope that a prompt agreement 
at Atlantic City may render unnecessary any further report on this subject, 
but if there shall be a failure to negotiate a new contract at Atlantic City 
before the 31st of August, or a failure to agree upon some method of keeping 
the mines open until a new contract shall have been agreed upon, the Com- 
mission will report the facts, fix what it believes to be the responsibility 
and make such recommendations to you as under the circumstances and 
the law it may deem appropriate. 

In the meantime, if the reports received daily from Atlantic City shall 
lead the Commission to the conclusion that an emergent report is necessary, 
the same will be promptly made. 

Respectfully submitted, 


In a 


JOHN HAYS HAMMOND, Chairman. 





On the 19th inst. President Lewis of the Mine Workers, 
replying to a brief presented by the non-union operators to 
the United States Coal Commission at Washington on the 
previous day said: 

In answer to the brief filed with the United States Coal Commission 
by the non-union coal operators of southern West Virginia, the United 
Mine Workers of America wish a square-toed proposition: 

These non-union operators say in this brief, as they have said many 
times previously, that the unorganized miners employed in that field 
are so happy and contented with their conditions that they do not want 
the unions to come into that field. Our proposition is this: 

We challenge the non-union operators of southern West Virginia to 
remove all restrictions and restraint and permit their employees to join 
the union if they so desire. The union will present its case to these men 
in a lawful, peaceable and orderly manner; and let the men themselves 
determine whether they wish to joir. 

Of course, it will be necessary for these non-union operators to agree 
in advance they they will eliminate all of their gunmen, hired thugs and 
armed guards during the time this test is in pregress, and that they will 
not permit these brutal desperadoes to interfere in any manner with the 
men in the exercise of their discretion. Further, it will be necessary for 
these non-union operators to pledge their word that they will abandon 
their practice of discriminating against men who do join the union; that 
they will not discharge employees who become members of the United 
Mine Workers, as they have done in the past and as they are doing to-day. 
Otherwise the test would not be a fair one. 

No member or representative of the United Mine Workers will violate 
any law or create any disturbance in connection with this test of the 
unorganized employees. If these non-union operators are game they 
will accept this challenge. If they are a set of welchers, they will refuse 
it. It will be interesting to see what they do about it. 

Summing up the results of the session held at Atlantic 
City on Aug. 20 the Philadelphia ‘‘Record”’ stated: 

By common consent both groups set aside the questions of check-off for 
union dues and union recognition, which blocked previous attempts at a 
settlement that would prevent a suspension of anthracite production 
Sept. 1, and proceed to an analysis of the union's demands for general wage 
increases. They were, however, in no degree advanced toward a common 
viewpoint when adjournment was taken to-night, but left the topic open 
for more discussion to-morrow. In the meantime the United States Coal 
Commission, which induced the industry's leaders to meet again in spite 
of their deadlock, was given a report of the day's transactions. 

John L. Lewis, President of the United Mine Workers; Philip Murray, its 
Vice-President, and Rinaldo Cappellini, C. J. Golden and Thomas Kennedy, 
its three District Presidents in the anthracite region, laid out the union's 
demand for a $2 a day increase for all day workers in and around the mines 
and a 20% increase in piece rates per ton for mining coal. 

S. D. Warriner, Chairman of the anthracite policies committee, who had 
three associates—W. J. Richards, A. B. Jessup and W..W. Inglis—in the 
joint meeting, opposed. 'The operators took the general ground that the 
increase could only be met by increasing the price of coal by perhaps as much 
as $2 a ton; that the consumer was in no position to pay the extra charge, 
and that the industry was in no position to collect it. The competition of 
bituminous coal and oil as substitute fuels, the operators claimed, would 
result o the shutting down of anthracite mines and the unstabilizing of 
anthracite production. 

For the union, Lewis argued that wage rates in steel, building, textile 
and other industries had been tending upward during the last year. He 
estimated that 90% of the men in the anthracite workings were employed 
at a wage rate of about $4 20 a day, and that the average yearly earnings of 
such a man, provided he worked the 271 days which is the average of anthra- 
cite operation, would be $1,138. The amount was inadequate, the union 
spokesman said. 

Both sides questioned the Coal Commission findings as to anthracite labor 
conditions, Mr. Warriner assert’ng that the official report had found the 
labor rates sufficient to meet living costs. The union contingent said that 
the Coal Commission had suggested $1,700 as a fair yearly earning in coal 
and that the lower paid men would have to work Sundays, holidays and some 
nights to make that much. 

The operators further said that the negotiations, so far as they were con- 
cerned, were being renewed with a continuous offer in behalf of the employees 
to leave points in the controversy to arbitration and to keep the mines run- 
ning while arbitration proceeded, on the understanding that the final de- 
cision would be retroactive to Sept. 1. Existing wage contracts in the 
industry expire on that date. 

The union had made eleven demands for alteration of present arrange- 
ments, which they seek to have incorporated in the new wage contract. 
The advanced wage scale is the second on the list, the first being the demand 
for recognition, ‘‘check-off’’ and a two-year contract. 

Virtual suspension of the Atlantic City conferences came 
on the 21st inst. when it was found that agreement on the 
several issues was not forthcoming. Regarding that day’s 
session the Associated Press dispatches from Atlantic City 
said: 

Following the breaking up of the anthracite conference to-day, 8. D. 
Warriner, head of the operators’ committee, said that the operators con- 
sidered the existing wage scale in the industry to be “‘more than ade- 
quate,”” but had offered to extend it to March 31 1925, or to submit the 
question of an increase to arbitration, on the understanding that President 
Coolidge would be asked to name the arbitration board if the miners and 
their employers could nct mutually agree upon a group. 

“We've gone to the limit of faizness in the endeavor to adjust these 
differences,” he added. “If the miners see fit to precipitate this break 
we'll have to abide by the results.”’ 

Whether the operators would attempt to keep the mines running in 
the face of a union order to its members not to work, Mr. Warriner would 
not say. The operators had urged an adjournment of the wage con- 
ference which would allow its reconvening at the call of the Secretary, he 
explained, because they still hoped for Governmental or other intervention, 
which might give prospect for a settlement without mine stoppage. 

“Notwithstanding, we think the public, faced though it is with the 
likelihood of inconvenience and deprivation from this situation, is ready 
to consider the economic aspect of the matter,”” he continued. “‘We 
think when the anthracite wage scale as it stands is appreciated, when the 
facts as to the coal price and the undesirability of their increase are con- 
sidered, when the unhesitant refusal of the miners to allow any impartial 
adjudication of their demands by arbitration is made so clear, public 
opinion will have something to say. Certainly, we shall await some new 
sort of a showing, and will be ready as always to try any method of averting 
a suspension of mining.” 
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Mr. Lewis reviewed the history of recent attempts to reach a settlement 
of wages and contract conditions and the Coal Commission's intervention. 
He remarked that the union's willingness to let the mines continue opera- 
tion had been covered in a proposal made to the Government agency in 
New York last week. It hinged on the agreement of the operators to 
install the ‘‘check-off” system of collecting union dues; to accept the cor- 
clusion that a wage increase was necessary, and to abolish any other than 
eight-hour day employment. That was the limit of concession the mine 
workers could make, he insisted, adding that ‘‘neither the Coa) Com- 
mission nor the operators have paid any attention to the proposal.” 

The issues between the miners’ union and the anthracite operators were 
raised by the presentation last July of eleven demands of the men for more 
advantageous terms in a new wage contract that would be needed on Sept. 1. 
First of the demands was for union recognition, which the operators say 
would be the ‘‘closed shop,”’ and would in addition require the employing 
companies to collect from each miner's pay the amount he owed for union 
dues and turn it over tothe union. A flat rejection of this proposal, subject 
to the findings of a suggested commission of arbitration, was made by the 
operators July 27 and ended the first negotiations. 

After discussion in New York last week with the Coal Commission, the 
union officials and the employers’ group consented to reopen negotiations 
At the second gathering, which began here Monday, the union put forward 
demand No. 2, which calls for a $2 a day increase in the pay of day men 
and a 20% increase in the piece rates per ton for mining coal. The dis- 
cussion carried over to-day, with the resulting complete disagreement. 

The formal minutes of the meeting to-day showed that Mr. Lewis had 
put forward as a motion the demand for the full increase required by the 
union, and that all the operators had voted against it. 
adjournment were then made, but voted down pending the presentation of 
the operators’ counter-propositions for continuation of mine operation 
pending arbitration. 
moved the adjournment, which was actually taken, but which was qualified 
by an agreement for further meetings at the call of the Secretary, James A. 
Gorman. 

Government observers have been on the ground during all the sessions, 
but not inside the meetings, which have all been executive. 


On Aug. 22 Secretary Gorman of the General Committee | 


of Arthracite Operators, issued the following statement 
reviewing the negotiatiors avd the results since July 26: 

On July 26 the mine workers presented their first ultimatum—closed shop 
and check-off. The operators offered a basis of settlement or arbitration 
The mine workers refused both, and broke off negotiations. 


On Aug. 15 the United States Coal Commiss.on intervened and the | . , 
| of 17,000,000 tons of domestic sizes to be made up before 


parties agreed to resume negotiations. 

On Aug. 21 the mine workers presented their second ultimatum—a 20% 
increase for the contract men and a 40% increase to day men, adding 90 
million dollars annually to wages. This ultimatum for increases on top of 
war wages is not justified by the Coal Commission’s report, and would 
add $2 per ton to the price of domestic coal. The operators again offered 
arbitration. 

The mine workers not only refused arbitration but refused to hold the 
conference in session pending further advice from the Coal Commission. 

The miners union declares: ‘‘We refused to await word from the Coal 
Commission because we are not making any requests to the Commission 
and are not pleading with the Coal Commission or any other governmental 
agency to assist us in defeating the operators in this contest.”’ 

In 1922 the miners union declared: ‘‘We refused arbitration from the 
President of the United States notwithstanding that all the pressure of the 
Government was back of the proposal.’”’ 

The official record from Atlantic City is as follows: 

Atlantic City, N. J., August 21 1923. 
John Hays Hammond, Chairman, United States Coal Commission, 
Washington, D. C.: 

My Dear Sir:—At the session of the Joint Conference held to-day the 

following resolution was offered by the Mine Workers representative, to 


Mr. 


wit: ‘‘Resolved, That the contract wage scales be increased 20% and that | 


all day men be granted an increase in wages of $2 per day.”’ 
On this resolution the miners voted ‘‘Aye,”’ the operators voted ‘‘No.”’ 
The following resolution was offered by the operators’ representatives: 
“That the contract and day wage scale of the agreement now in force shall 
be renewed for a period ending March 31 1925.” 
On this resolution the operators voted ‘‘Aye,’' and the miners voted ‘‘No.”’ 
The following resolution was offered by operators’ representatives, to wit: 
*“Whereas, The mine workers have declared that further negotiations are 
futile; be it resolved: 


“1. That all of the eleven demands shall be submitted to arbitration. If | ™ < 
| New England, Canada and the Atlantic seaboard. 


arbitrators can not be mutually agreed upon, then the President of the 
United States shall be requested to appoint arbitrators. It is understood 
that no downward revision of the wage scales shall be made. 

“2. That there shall be no cessation of production pending the considera- 
tion of the demands by the arbitrators, and that the findings shall be 
retroactive to Sept. 1.” 

On this resolution the operators voted ‘‘Aye,’’ and the miners voted ‘‘No.”’ 

A motion was made by the miners that the committee adjourn. On this 
motion the miners voted ‘‘Aye,’’ the operators voted ‘‘No.”’ 

The following resolution was offered by the operators’ representatives: 

“Resolved, That the Secretary be instructed to advise the United States 
Coal Commission of the present status of the negotiations, and that the 
joint sub-committee hold itself in readiness for consideration of such 
suggestions as they may make. , 

On this resolution the operators voted “Aye,” the miners voted ‘‘No.”’ 

Representatives of he operatives offere the following resolution: 

“Resolved, That the Secretary be directed to notify the United States 
Coal Commission of the present status as to the negotiations: that the 
committee adjourn to meet at the call of the Secretary.” 

The foregoing resolution was unanimously adopted. 

Very truly yours, 
JAMES A. GORMAN, Secretary, 
Joint Conference of Anthracite Mine Workers and Operators. 

According to last night’s press advices from Atlantie City, 
the miners’ section of the Joint Scale Committee in the after- 
noon directed the sub-committee to prepare and issue, not 
later than next Tuesday, an order suspending all work in 


the anthracite regions, effective Sept. 1. 





United Mine Workers Deny Charge of “Swashbuckling 
Literature’? Made by United States Coal 
Commission. 

The charge recently made by the U. 8S. Coal Commission in 
its supplementary report on conditions in the anthracite coal 








Miners’ motions for | 


The miners voted this down; the operators then 








industry that the miners’ organization had been sending out 
misleading propaganda regarding the matters at issue with 
the operators was denied on behalf of the United Mine 
Workers in a letter made public Aug. 12. The letter was 
signed by Ellis Searles, editor of “The United Mine Workers 
Journal”; James Moore, formerly President of District No. 
6, and Thomas Kennedy, President of District No.1. The 
mine workers took particular exception to this statement in 
the report: 

“The loose and often swashbuckling literature that 
emerges on occasion from the legal and publicity depart- 
ments on both sides is a constant incitement to trouble.” 
They said: 

We wish emphatically to inform the Commission that the United Mine 
Workers of America has not indulged in “swashbuckling literature’ with 
reference to the anthracite industry, nor has the United Mine Workers of 
America issued any “irresponsible propaganda” or “misleading information’”’ 
on that subject, these investigators to the contrary notwithstanding. Fur- 
ther, let us point out that the United Mine Workers of America has not em- 
ployed or maintained any legal department in connection with its presentation 
of its case to this Commission. 

We have no excuses or apologies to offer for anything that the United 
Mine Workers of America has said to the public in regard to either the bitu- 
minous or anthracite industries. As far as this organization is concerned, 
it has kept well within the bounds of truth and propriety in this matter. 








John Hays Hammond, of United States Coal Commis- 
sion, Says Stoppage of Anthracite Mining Sept. 1 
Would Involve Deficit of 17,000,000 Tons at 
the End of December. 


Yesterday (Aug. 24) a statement was issued at Washing- 


| ton by John Hays Hammond, Chairman of the United States 


Coal Commission, in which he said that any complete stop- 
page of anthracite mining on Sept. 1 would involve a deficit 


the end of December, or a million tons a week. The state- 


| ment said: 


In connection with the Government's preparedness measures, which 
have the direct purpose to make up with bituminous coal any possible 


| anthracite shortage, the United States Coal Commission makes public 
| its analysis of o ficial statistics regarding the anthracite supply. 


In the first place the anthrac te mines to date have maintained so high 


| a rate of shipment that by Sept. 1 over 25,000 000 net tons of domestic 


sizes of anthracite wll be in the possession of the consumers or dealers. 


| This supply, representing shipments from April 1 to Aug. 31, is over seven 


million tons more than was distributed by Dec. 31 last year and only about 
17,000,000 tons less than the average supply on Dec. 31 of the three years 


| previous to the strike year. 


Any complete stoppage of anthracite mining on Sept. 1 would thus 
involve a deficit of 17,000,000 tons of domestic sizes to be made up before 
the end of December, or a million tons a week. Indeed, with the present 
high rate of shipments continuing through this month, the supply on hand 
would be nearly two and a half million tons above the average on Sept. 1, 
and a real deficit would not exist until after two weeks of shutdown. To 
that degree i the anthracite consuming territory prepared to face the 
threatened strike. 

However, the Sept. 1 stocks of household fuel are not equally distributed 


| and the many households without any anthracite would be forced to prepare 


for winter by accepting some substitute. 

While, as was true last winter, some by-product and beehive coke will be 
available, perhaps at a rate of from 100,000 to 200,000 tons a week, the 
principal substitute must be bituminous coal. 

To sum up the situation: In the event of an anthracite strike, a household 


, fuel emergency would exist in the Eastern United States which the bi- 


tuminous operators believe could be promptly met by utilizing the excess 
mine capacity of the bituminous fields normally shipping steam coal to 


The united effort of soft coal operators, railroad executives and the 
Inter-State Commerce Commission would probably be in the line of starting 
this movement of coal before the period of maximum freight movement 
for which the railroads are reported to be in excellent condition to handle. 

Stoppage of anthracite mining would be a public emergency, to meet 
which would require the full co-operation of the consumers with the soft 
coal operators and all the agencies of distribution, with all the aid possible 
through executive action by Federal and State Governments. 

If those who now control] the mining and distribution of anthracite are to 
continue to think only of their own demands and not at all of the public's 
demand for coal, the Coal Commission feels that every measure should be 
taken to supply the domestic fuel needed in the homes of the great mass 
of the consumers and especially of the industrial workers throughout the 
East. 








Special Coal Investigating Committee of Massachusetts 
Warns Miners and Operators Anthracite Ccal Will 
Be Permanently Boycotted in Event of a Strike. 

The Joint Special Coal Investigating Committee of Mass- 
achusetts on Aug. 6, the day before the U. S. Coal Commis- 
sion issued its supplementary report at Washington on labor 
conditions in the anthracite industry, made public a joint 
letter it had sent both to miners and operators serving 
notice that in the event of a strike Sept. 1 a permanent 
boycott against the use of anthracite would be pushed in 
Massachusetts and possibly throughout New England. 
Plans to have all the New England States discard anthracite 
permanently in favor of low volatile bituminous coal would 
be laid before the conference of New England Governors in 
Boston Aug. 23, the Committee announced. In its joint 
letter to John L. Lewis, President of the United Mine 





AvG. 25 1923.] 


THE CHRONICLE 





859 








Workers of America, and 8. D. Warriner, Chairman of the 
Anthracite Operators’ General Policies Committee, the 
Committee declared that “‘the temper of the descendants 
and successors of those who participated in the Boston Tea 
Party and who fought at Lexington and Bunker Hill is not 
such that they will deal further with those to whom they 
have entrusted the duty of supplying them with so vital a 
necessity as fuel, should that trust be further abused for 
selfish purposes.” The Committee pointed out that Masera- 
chusetts consumes one-eighth of the domestic anthracite 
produced, while New England aecounts for one-fifth of the 
supply. It states further that the Massachusetts consump- 
tion of anthracite ‘for years has represented the difference 
between profits and huge losses to the industry, and to the 
miners, at least many thousands of them, the difference 


between employment and non-employment,”’ and that “‘by | 


permitting the anthracite industry to enjoy a market prac- 





tically free from competition, over a long period of years, 
the people of Massachusetts now find themselves subjected 
to repeated stoppages in supply by which they have been 
and are being exploited.” 
it takes no side in the present controversy, believing that 
both sides should adopt a more conciliatory attitude, and 
adds that its sole concern “‘is to make certain that an adequate 
fuel supply is obtained for all the people of Massachusetts, 
who include more than twice as many union workers as are 
employed in the anthracite fields."” The Committee 
expresses the confident belief that all anthracite-consuming 
States will join in its boycott plan if such a drastic step 
becomes necessary, “‘to teach a permanent lesson to those 
who for the second time within a comparatively few months 
threaten to cut off the fuel supply with total disregard to 
their comfort, health and vafety.’’ In making public the 
joint letter to Mr. Lewis and Mr. Warriner, the Committee’s 
position was explained by its Secretary in the following 
statement: 

The patience of the anthracite consuming public is strained to the breaking 
point. It will brook no further stoppage in its fuel supply. Hardships, 
suffering, sickness and even death resulted from the situation of a year ago, 
a repetition of which the public does not propose to tolerate. If the 
anthracite operators and miners cannot jointly accept the responsibility 
they owe to the puplic depending upon anthracite for fuel, then it behooves 
that public to utilize some other form of fuel and to utilize it permanently. 
For instance, a few years ago the city of Atlanta, Georgia, used anthracite 
almost entirely for the heating of its homes. Because of the uncertainty 
of supp!y, however, and the constantly increasing prices, Atlanta broke 
away from anthracite, with the result that, according to Clark Howell, 
a resident of that city and at present a member of the United States Coal 
Commission, Atlanta now uses low volatile nituminous coal entirely in its 
households. The same situation obtains in many States to the west of 
Buffalo, New York, whose anthracite supply became curtailed with the 
beginning of the war. 

The Committee believes that the old New England spirit has been 
thoroughly aroused over the coal situation, especially in view of the now 
threatened strike, and that New England is ready to put up with some 
inconvenience if it caa once and for all demonstrate that it will not tolerate 


Continuing, the Committee says | 


strikes against the public when one of the chief necessaries of life is at | 


stake. The Committee believes that if there is to be any strike, it is the 
public’s turn to strike. 


The joint letter to Mr. Lewis and Mr. Warriner reads | 


as follows: 
Aug. 4 1923. 

John L. Lewis, President United Mine Workers of America, Hotel 

Ambassador, Atlantic City, N. J. — 

S. D. Warriner, Chairman Anthracite Operators’ 

Commitiee, 437 Chestnut St., Philadelphia, Pa. — 

Gentlemen—The Joint Special Coal Investigating Committee of Massa- 
chusetts, a Commonwealth which consumes one-eighth of the total domestic 
anthracite production, notes that a month has now elapsed since you 
first met at Atlantic City to discuss a new wage contract, that over a 
week has elapsed since your conference broke up because of inability to 
agree, and that you are resigned, apparently, to a cessation of work in the 
anthracite fields on Sept. 1, rather than to yield or compromise your 
respective contentions. 

The present situation, coming after the nearly six months’ cessation of 
production last year, with its consequent suffering and hardships to the 
anthracite-consuming public, and coming also at a time when the price 
has more than doubled in less than ten years, clearly demonstrates that 
anthracite has become at once uncertain in supply and expensive almost 
to the point of being a luxury. Among practically all important com- 
modities the price of which increased during the war period, anthracite 
alone has not fallen in price. On the contrary, a still further increase in 
price is now threatened. Further, the contemplated cessation of mining 
will, ualess the situation is relieved promptly, bring further suffering to 
many and possibly death to some of the people of Massachusetts. 

A recurrence of the situation of last winter will clearly indicate that 
the people of Massachusetts, in depending upon anthracite as their chief 
domestic fuel, have mistakenly entrusted to you the duty of providing 
an uninterrupted supply. In other words, by permitting the anthracite 
industry to enjoy a market, practically free from competition, over a 
long period of years, the people of Massachusetts now find themselves 
subject to repeated stoppages in supply by which they have been and are 
exploited. 

Fuel is a necessity of life. 


Mr. 


Mr. General Policies 


Anthracite is not. This committee has 


already begun a campaign to instruct coal dealers and consumers in the 
proper and successful use of low volatile bituminous coal, coke and other 
fuels, which are in some ways more satisfactory than anthracite, especially 
in price. An adequate supply of such fuels, moreover, is and will be per- 
manently available. 

The Massachusetts consumption of anthracite for years has represented 
the difference between profits and huge losses to the industry, and to the 


miners, at least many thousands of them, the difference between em- 
ployment and non-employment. However, if you choose to betray the 
trust reposed in you by the people of Massachusetts to supply them with 
fuel with due regularity and at fair and reasonable prices, this community 
believes these consumers should consider whether they will not be far 
better off by permanently dispensing with all use of anthracite, so that 
the present winter will mark the end of your power to cut off their fuel 
supply at will. 

The committee does not want it to be understood that it is taking any 
side in the present controversy between operators and miners. It believes 
both sides should adopt a more conciliatory attitude. Its sole concern 
is to make certain that an adequate fuel supply is obtained for all the 
people of Massachusetts, who include more than twice as many union 
workers as are employed in the anthracite fields. 

Should there be a break in the anthracite supply as a result of cessation 
of operations, or should the already exorbitant price be still further in- 
creased, this committee will push vigorously a boycott against the use of 
anthracite. 

The temper of the descendants and successors of those who participated 
in the Boston Tea Party and who fought at Lexington and Bunker Hill 
is not such that they will deal further with those to whom they have en- 
trusted the duty of supplying them with so vital a necessity as fuel, should 
that trust be further abused for selfish purposes. 

The committee feels sure that the other New England States, which with 
Massachusetts consume one-fifth of the domestic anthracite production, 
as well as all other anthracite-consuming States, will gladly join in a 
boycott, should such drastic steps be necessary, to teach a permanent 
lesson to those who for the second time within a comparatively few months 
threaten to cut off the fuel supply with total disregard to their comfort, 
health and safety. 

To this end the committee proposes to lay its plans before a conference 
of the Governors of the New England States, which is to be held in Boston 
on Aug. 23, in order that unified action may result. 

Very truly yours, 
JOINT SPECIAL COAL INVESTIGATING OOMMITTEE, 
Of the Senate, Of the House, 

John W. Haigis, Chairman, Henry L. Shattuck, Vice-Chairman, 

John M. Gibbs, James D. Bentley, 

Charles P. Howard, William F. Thomas Jr., 

Gustave W. Everberg. 
John Mitchell, 


By Wendell D. Howie, Secretary. John H. Drew. 








Anthracite Coal Operators’ Reply to the Massachusetts 
Investigating Committee—Ready to Arbitrate 
Every Issue. 

Samuel D. Warriner, Chairman of the General Committee 
of Anthracite Operators, and spokesman for the hard coal 
interests, made public on Aug. 12 a letter sent to the Massa- 
chusetts Joint Coal Investigating Committee which has 
threatened to boycott the use of anthracite if a strike takes 
place Sept. 1 when the present wage and working agreement 
expires. Replying to the committee, Mr. Warriner in his 
letter points out that the good faith of the operators was 
shown in their willingness to arbitrate the points at issue, 
not excepting the closed shop and the check-off, to which 
opposition has been expressed by the employers of mine 

labor. The letter to the committee in full follows: 


Philadelphia, Aug. 11 1923. 
Joint Special Coal Investigating Committee, the Commonwealth of Massachu- 
setts, Room 435, State House, Boston, Mass. 
Gentlemen: Replying to your letter of the 4th inst., I am very glad to 


submit to you a statement of the anthracite operators’ position in the present 
crisis. If you have felt that something has been left undone in the interest 
of a prompt and peaceful adjustment of our controversy, a plain explanation 
of the vital issues involved and the causes leading to the present situation 
will clarify your judgment and assist you in fixing responsibility: 


You emphasize two points: 
1. After the prolonged strike of last year, the danger of another suspen- 
sion on Sept. 1, with a resultant shortage of anthracite. 
2. The cost of anthracite to the people of Massachusetts, and the use of 
1 boycott against the industry. 
Suspension Not Justifiable. 


Aliow me to take up these matters in order. One is naturally the corollary 
of the other. 
i 
I am in accord with your view that a suspension of mining for the benefit 


of a special interest and not to the detriment of the public is never justifi- 
able. Let us review the facts. The strike of 1922 was ordered as a pre-deter- 
mined act before the old agreement had expired and before the joint commit- 
tee appointed to negotiate a new agreement had even met. The operators 
offered arbitration. The President of the United States urged arbitration. 

The union refused both and said, ‘‘We refused arbitration from the Presi- 
dent of the United States notwithstanding all the pressure of the Government 
was back of the proposal.”’ 

As soon as the major policy of the union was satisfied by the settlement 
of the bituminous strike, a settlement of the anthracite was made possible and 


| promptly reached. 


Points at Issue Enumerated. 

The issues as they developed in the present emergency are as follows: 

1. The operators at the outset asked for a joint pledge to the public that 
no suspension take place on Sept. 1. upon the understanding that the new 
agreement should be retroactive. The United Mine Workers refused. 

2. The operators endeavored to reach an adjustment of wages and work- 
ing conditions, but the United Mine Workers refused to continue negotiations 
unless the operators first granted the closed shop with the check-off. 

3. The operators refused to grant the closed shop with the cheek-off. 

4. The operators offered to extend to April 1 1925 the present contract 
with its war-peak wages and to grant certain of the union demands. This 
offer was not accepted, notwithstanding the United States Coal Commission 
found that present earnings admit of a reasonable standard of living. 

5. Finally, the operators offered to arbitrate all issues, not even excepting 
the closed shop with the check-off. 


Miners Rejected Four Proposals. 2 





The mine workers refused four of these propositions and the operators one, 
viz: the closed shop with the check-off. Our objections to this proposition 
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are that it is fundamentally unsound in principle and expensive to the users 
of anthracite in practice. Our faith in our position is shown by our willing- 
ness to arbitrate. Without a surrender of vital principles, we have taken 
every step that has been suggested to avoid a suspension on Sept. 1. To have 
done otherwise would justly open us to your criticism. 

In our judgment arbitration represents a sound social policy in a basic in- 
dustry where collective bargaining fails. 


II. 

Relative to the cost of anthracite and the use of the boycott the United 
States Coal Commission pays tribute to the anthracite operators for their re- 
straint and co-operation with public officials during the anxious situation of 
last winter resulting from the strike, and the care used in the distribution of 
coal. It is our hope that, if continuity and operation can be secured, the 
economic ille of which you complain will disappear. It is true that the cost 
of anthracite has risen, but although it has not receded from the peak, yet it 
is a fact that the peak of anthracite prices was never as comparatively high 
as many other commodities. The reports of the United States Coal Commis- 
sion including its later report on retail distribution thoroughly covers the 
subject and invites your study. 

You are quite correct in saying that anthracite is not a necessity. We 
frankly admit that in order to retain the asset of your markets we must com- 
pete in quality and service with other fuels. 

In conclusion, let us now repeat that we have always been ready in the 
present emergency to extend the old agreement, to resume negotiations or to 
arbitrate, to the end that there be no suspension of mining this year. 

Yours very truly. 
8. D. WARRINER, Chairman, General Policies Committee. 








Bituminous Operators Offer to Place Resources at, 


Disposal of Government in Event of Anthracite 
Strike—Check Off System Deemed an Evil. 


Representatives of the bituminous coal operations in union 
and non-union fields, who assert they control all but about 
40,000,000 tons of the annual production, appeared before 
the Federal Coal Commission on July 30 and offered to place 
the entire resources of the industry at the disposal of the 
Government if another strike should be called in the anthra- 
cite fields on Aug. 31. The agreement between the operators 
and miners in the soft-coal field does not end until April 1 
next, and the operators suggested that they would be able 
to supply sufficient coal to districts which use anthracite 
upder normal conditions if a strike should cut off the supply 
of that fuel. It was further stated by the operators that they 
would accept “voluntary price fixing” along the lines adopted 
during the strike of 1922, so that the public might be assured 
of obtaining fuel at fair prices. The statement on behalf of 
the operators was made to the Commission by John C. Bry- 
den, President of the National Coal Association, and Chair- 
man of the Bituminous Operators’ Special Committee. Mr. 
Brydon denied a statement made by President Lewis of the 
United Mine Workers that the collection of union dues and 
assessments by the check-off system was working in the bitu- 
minous field to the satisfaction of all concerned. Many of 
the operators in the bituminous fields, he said, contended 
that the check-off system was one of the fundamental evils 
of the coal industry. The operators had been invited by the 
Commission to come to Washington and make a report in 
relation to the Commission’s investigation. Mr. Brydon said 
in his statement : 


A few days ago, during the conferences which were taking place in Atlan- 
tic City between the representatives of the anthracite operators and the rep- 
resentatives of the United Mine Workers, the statement was made by Mr. 
Lewis, as justification for the impending strike of the miners in the anthra- 
cite fields, that collection of union dues and assessments by the check-off 
was working in the bituminous fields to the satisfaction of all concerned, 
including the operators themselves. 

The cemmittee of which I am Chairman represents the operators in all of 
the unionized fields of this country except those in the State of Iowa and 
from our work this past winter the attitude of the operators in those union 
fields has become perfectly weil known to our committee. Among those 
operators the check-off is regarded as one of the fundamental evils in the 
coal industry to-day. To the coal industry it has brought not peace but a 
sword. Accordingly, by authority of my committee and with the assistance 
particularly of its representatives from the union fields, I issued a statement 
on this subject denying President Lewis’s statement, a copy of which I have 
the honor to file with your body. 

In June last the National Coal Association at its annual meeting took 
steps to create an emergency organization among the bituminous coal opera- 
tors of the country which could be called into action and placed at the ser- 
vice of the Government at any time of emergency in order to avoid a na- 
tional shortage in the supply of coal. As President of that association I 
have been making a study of the steps necessary to be taken under this plan. 
At the recent meeting of my committee last Saturday I was authorized to pro- 
ceed with the preparation of this plan in order that it might be put into ef- 
fect to meet the emergency which is impending in the threatened strike in 
the anthracite fields. 

Such progress has been made in the formulation of these plans. I am satis- 
fied we can have the machinery ready to function effectively within two 
weeks, The National Coal Association and the bituminous operators’ special 
committee have authorized me to offer the use of this machinery to the Gov- 
ernment immediately upon arising of the emergency. I believe that such 
steps and the carrying out of such a plan can effectively relieve any emer- 
gency created by a strike in the anthracite fields this fall. 

The investigations which your committee has been conducting during the 
past winter into the costs and earnings of operators and miners in the bitu- 
minous industry and the work of my committee in assisting in that investi- 
gation and in the compilation of its results have brought home to the com- 
mittee the value to the industry of having these facts compiled regularly 
and made known to the public. We believe that if the public is regularly 


informed of the business facts of the bituminous coal industry, misconcep- ' 





tions can be ended and the support of the public for the industry can be 
secured. 

Accordingly, I was authorized by a vote of my committee to inform your 
honorable body that it is prepared to take up with you a plan for voluntary 
publicity through some existing Governmental agency, such as the Depart- 
ment of the Interior or the Department of Commerce, of facts as to costs and 
earnings of the industry and the wage earnings of miners and other vital in- 
formation concerning the industry; this information to be compiled and 
published in such a way as not to reveal to competitors the facta as to par- 
ticular companies. 

From inquiries which we have already made, we believe that the support 
of the industry generally can be secured for such a system and that a suffi- 
ciently large percentage of the operators of the country will unite in it to 
make the compilation of these statistics thoroughly and accurately represen- 
tative of the industry. 


The union operators who appeared before the Commission 
included A. M. Ogle of Indiana; George B. Harrington of 
Illinois;Michael Gallagher of Ohio; T. W. Guthrie of Pitts 
burgh, and B. M. Clark, Charles O'Neil, David Price, W. A. 
Jones and T. E. Clarke of central Pennsylvania. Operators 
from non-union districts in addition to Mr. Brydon were E. 
L. Greever of Virginia, E. L. Douglas of Kentucky, 8. L 
Yerkes of Alabama and W. H. Cunningham of West Virginia. 
Non-union bituminous miners would be able to furnish 
enough coal to meet necessities should union miners be 
‘alled out in sympathy with anthracite workers, Mr. Brydon 
asserted, with the aid of union miners who would work un- 
der protection. 








Exchange of Ratifications of Five-Power Naval and 
Four-Power Pacific Treaties at Washington. 


The exchange of ratifications of the Five-Power Naval 
Limitation Treaty and the Four-Power Pacific Treaty by 
representatives of the five Powers which participated in the 
Washington Conference on Limitation of Armaments, took 
place at Washington on Aug. 17. Announcement of the 
proposed action was made as follows by Secretary of State 
Hughes on Aug. 16: 


On Aug. 17 at noon there will be signed in the Diplomatic Room of the 
State Department the proces-verbal of the deposit of ratification of the 
Five-Power Naval Treaty concluded at Washington Feb. 6 1922, and of the 
Four-Power Pacific Treaty concluded at Washington Dec. 13 1921. and also 
the supplementary agreement to the Pacific Treaty concluded at Washing- 
ton Feb. 6 1922. The proces-verbeaux will be signed by the following 
representatives: 

For the United States of America, Charles E. Hughes, Secretary of State. 

For the British Empire, H. G. Chilton, Charge d’ Affaires. 

For France, Andre de la Boulaye, Charge d' Affaires. 

For Italy, Signor Augusto Rosso, Charge d’ Affaires. 

For Japan, His Excellency Masanao Hanihara, Ambassador for Japan. 

The Anglo-Japanese alliance automatically terminates 
under the terms of the Four-Power Treaty. The ratifica- 
tion by the French Senate of the Four-Power and Five-Power 
treaties was referred to in these columns July 21, page 277, 
and at the same time (page 276) we printed a statement by 
Secretary Hughes to the effect that as all the other signatories 
of the treaties had ratified, the action by France completed 
ratification and that all that was needed to make them 
effective was their formal deposit. With the exchange of 
ratifications on the 17th inst., Theodore Roosevelt, Acting 
Secretary of the Navy, issued a statement saying: 

The navy starts at once to scrap all ships other than those to be retained 
under provisions of the treaty for the limitation of armaments. Of these 
eleven ships are under construction, seven of which are battleships located 
as follows: The Indiana and South Dakota, navy yard, New York; Mon- 
tana, navy yard, Mare Island; North Carolina, navy yard, Norfolk; Mich- 
igan, Bethlehem Shipbuilding Corp., Quincy, Mass.; lowa, Newport News 
Shipbuilding Co., Newport News, Va., and Washington, New York Ship- 
building Corp., Camden, N. J. 

The battle cruisers Lexington and Saratoga under provisions of the 
treaty are being converted into airplane carriers. The other four battle 
cruisers, the Constitution and United States at Philadelphia and the Con- 
stellation and Ranger at Newport News, will be scrapped at once. 

No action is being taken at the present time for the disposition of the 
Delaware and North Dakota, now abroad on the midshipmen's practice 
cruise, as the treaty does not require that these be scrapped until the Colo- 
rado and West Virginia are placed in commission. It is the present inten- 
tion of the Department to then dispose of the Delaware by sale for scrap- 
ping and to convert the North Dakota into a target ship. 

In its account of the deposit of ratifications the Associated 
Press advices from Washington Aug. 17 said: 

Seated about a table in the State Department to-day, five men recorded 
the final approval of the Powers for the treaties drafted by the Arms Con- 
ference to end naval competition, terminate the Anglo-Japanese allianee 
and sweep away the war clouds that have hovered for decades over the 
Pacific. 

It was an epilogue to the Washington negotiations at which it had been 
planned to give the place of honor to President Harding, at whose call the 
conference assembled; but instead the formal deposit of ratifications was 
performed almost without ceremony. 

Secretary Hughes and his colleagues met in the diplomatic reception room 
in the presence of only a handful of spectators, including officials of the 
Department, messengers and representatives ef the press. Ambassador 
Hanihara acted for Japan and the other Powers were represented by the 
Charges of their embassies here—H. O. Chilton for Great Britain, Capt. 
Andre de la Bculaye for France and Augusto Rosso for Italy. 

Mr. Hughes sat at the head of the table, with the foreign diplomats fac- 


| ing each other at the sides. Without preliminary the Secretary stated the 


purpose of the gathering and added that at a preliminary meeting in his 
office the ratifications had been examined and found complete. He then 
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held up a paper embodying the American ratification and placed it in the 
centre of the table. 

“I herewith deposit the ratifications of the United States,” he said. 

The others followed suit, each pronouncing the same formula. Then 
documents constituting a record of the day and the hour at which the 
treaties became effective were passed from hand to hand for signature. 

By prearrangement, a telephone flash went to the Navy Department at 
the moment the last name had been written on the naval limitation pact. 
The ink had not been dried on the signatures before orders were speeding 
over the wires which means the striking of 750,000 tons in fighting ships, 
new and old, from the navy list. The process of scrapping will begin at once. 

The proces-verbal which is to form a permanent record of the coming into 
effect of the naval treaty embodies the reservation adopted by France 
stipulating that the 5-5-3-2-2- ratio established among the five Powers as 
to capital ships cannot be construed as applying also to the smaller types of 
warcraft. Likewise the ‘no alliance” reservation adopted by the United 
States Senate denying any obligation to use armed force under{the provi- 
sions of the Four-Power Treaty was made a part of the proces-verbal by 
which that pact was made effective. Termination of the Anglo-Japanese 
alliance is automatic under the terms of the Four-Power agreement. 

In addition to these, ratifications also were exchanged on the supplemen- 
tal treaty, drawn up to clarify the terms of the Four-Power pact. It de- 
clares that in binding themselves to consult together over controversies 
arising in the Pacific the four signatories—the United States, Great Britain, 
Japan and France—are not obligated to submit for discussion any question 
which lies exclusively within domestic jurisdiction. 

The scrapping of the war craft which will begin immediately under the 
naval treaty will be carried out by different means for the various ships 
affected. The treaty provides specifically that the scrapping of a warship 
must comprise such destruction of offensive and defensive elements as will 
place it in ‘‘such condition that it cannot be put to combatant use.”” This 
result may be effected by ‘“‘permanent sinking,’’ by breaking the vessel up 
with attendant destruction or removal of ‘‘all machinery, boilers, armor and 
deck, side and bottom plating.’ or by converting the vessel to target use 
exclusively. The number of vessels which can be used for targets is strictly 
limited. 

All ships listed for scrapping must be rendered ‘‘unserviceable for purposes 
of war’’ within six months from to-day, and the actual break-up must be 
finished within eighteen months. 

Progress in Scrapping of Ships. 

From latest advices to the Navy Department, the following summary was 
made to-day of the progress in the several limitation programs abroad prior 
to exchange of ratification. 

British Empire.—Total to be scrapped: Twenty-four old ships of 500,000 
tons; new ships, none. Proposed construction of four capital ships aban- 
doned before keels were laid and work begun on two capital ships of smaller 
tonnage; eighteen old ships rendered incapable of war service, seventeen 
already having been sold. 

Japan.—Total to be scrapped: Ten old ships of 163,000 tons and two new 
ships of 77,000 tons. Work on the capital ships held in state of suspension 
since signing of treaty and armament removed from nine obsolete ships. 

France and Italy.— Navies not affected by scrapping program. 

United States.—Twenty-ceight capital ships, with an aggregate tonnage of 
approximately 750,000, are to be dropped from the American navy. They 
‘were divided for scrapping purposes into three classes: ships under con- 
struction at private yards; ships under construction at navy yards, and old 
ships. 

In the case of ships in the first class builders were requested to-day by the 
Navy Department to submit estimates for purchase of the hulk on the stocks 
for reduction to scrap metal, and a separate rstimate for breaking the ship 
up so that the navy might offer the scrap to other bidders. The contractors 
were notified at the same time to submit a final estimate of all charges and 
daims against the Government arising out of abrogation of their contracts. 

Ships in the second class at navy yards will be advertised for sale within 
a few days to the highest bidder, who will be required to reduce them to 
‘metal of scrap sizes.’’ Most of the old ships will be disposed of by sale on 
the same terms 2s were required in the recent cases of the Maine, Missouri, 
Ohio and Kentucky, which were transferred to scrap dealers. 

Four exceptions among the older ships have been made by the Depart- 


ment, the Washington and South Carolina being marked for use in experi- | 


ments in submarine and air attacks, and the New Jersey and Virginia having 


been set aside for use by army air bombers in practice maneuvers to be held | 
In case any of these four ships are not sunk during the experi- | 


next month. 
ments they will be disposed of by sale for scrapping,or demolished by the 
Government. 

In its special advices from Washington, Aug. 17, the New 
York ‘“‘Times”’ said: 

After the signing of the exchanges had taken place, the originals of which 
will be deposited in the State Department here along with other original 
copies of the Washington Conference documents, Secretary Hughes stated 
that certified copies of the proces-verbaux would be furnished to the repre- 
sentatives of the other governments as soon as they could be prepared. 
Thus at 12:12 o’clock was concluded the final act in the putting into effect 


of the Five-Power Naval and the Four-Power Pacific treaties, the outstand- | 


ing results of the Washington Conference on the Limitation of Armaments. 

At the time of President Harding’s death on Aug. 2 the 
Associated Press dispatches from Washington stated that the 
Washington Arms Conference and the treaties growing out 
of it constituted the outstanding accomplishment of President 
Harding’s Administration; the dispatches of that date con- 
tinued: 

It was Mr. Harding’s own view, expressed before the plenipotentiaries of 
the principal Powers assembled here on Nov. 12 1921, in response to his 
invitation, that the results attained at this conference would determine the 
place which his Administration ultimately would be given in history. 

Five treaties and an even dozen resolutions were approved and adopted 
by the conference. Principal among these were the convention ending the 
long and costly race for naval supremacy by sharply limiting the strength 
of the sea power of the United States, Great Britain, Japan, France and 
Italy, and the Four-Power pact. This pact dealt with the insular posses- 
sions in the Pacific of the United States, Great Britain, Japan and France 
and replaced the Anglo-Japanese alliance, which long had been reviewed 
with much suspicien by a large section of the American people and many 
of the nation’s public men. 

Coincident with the arms assembly and collateral to it there were nego- 
tiated settlements of the Shantung and Yap questions. In the one case 
Japan agreed with China to withdraw her troops from and restore the 
Province of Shantung to that country, while in the other it agreed with 
the American Government that the United States and Japan should have 
equal cable and other communication rights at Yap. over which Japan had 
been given a mandate under the Treaty of Versailles. 


Message of Governor-General Wood on Philippine 
National Bank—President Harding’s Attitude 
Toward Demand for Recall of the 
Governor-General—W. C. Forbes 
in Praise of General Wood. 


A message addressed to the last session of the Philippine 
Legislature by Leonard Wood, Governor-General of the 
Philippines, regarding the condition of the Philippine Na- 
tional Bank was made public at Manila on Aug. 18 by Gov- 
ernor-General Wood. The Message is dated Feb. 16; accord- 
ing to the Associated Press advices, which report the Gover- 
nor-General as saying that it “was suppressed by the House 
and Senate leaders, who did not even communicate it to the 
members of those bodies, supposedly because of its uncompli- 
mentary exposition of the condition of the Philippine Na- 
tional Bank.” Among other things the report states that 
“the heavy losses of the Philippine National Bank are largely 
responsible for the increase in our bonded indebtedness, 
which is up to the limit prescribed by Congress.” From the 
Associated Press advices from Manila Aug. 18 we quote as 
follows: 

During the last few days leaders of the Democratic Party have called on 
Governor-General Wood and requested to see the message, saying they 


did not yet know its contents. The Governor-General therefore decided to 
publish it. 

The message shows that during its six years of operation the National 
Bank lost $37,345,500, representing the Government's entire investment of 
98% of the bank's capital stock, in addition to $15,346,500 in deposits, or 
64% of the $23,771,500 which the Government had deposited in the bank. 

“The heavy losses of the Philippine National Bank are largely responsible 
for the increase in our bonded indebtedness, which is up to the limit pre- 
scribed by Congress,’ the message said. ‘‘During the last year bonds 





totaling $22,000,060 have been sold to provide funds for the re-establish- 
ment of our currency system, so that now behind every Treasury certificate 
there is its full face value in gold and silver. The gold standard fund for 
the maintenance of the parity of the peso is recognized to be smaller than 
desirable, but is the limit our indebtedness permits. Provision has been 
made for increasing the fund to the desirable maximum. Bonds have 
been issued for that purpose. 

“Other bond issues are to be made for developing irrigation and other 
public works, imposing additional burdens on the Treasury Department 
in the way of interest and sinking fund requirements and necessitating 
rigid economy and increasing our revenues. 

“This is all a part of the price the Government has had to pay for its 
policy of entering the field of business.’ 

The note says that in.addition to its losses, the bank's remaining assets, 
of which many are of doubtful character, are solidly tied up in frozen loans 
and investments and must remain so indefinitely. Further, it says, ‘‘the 
bank is carrying virtually no reserves behind its $40,837,500 in deposits 
and $15,379,000 in circulating notes, which it is impossible for the bank to 
redeem in lawful money as required by law. 

‘They [these notes] therefore are a constant menace to the financial sta- 
bility of the Government and private business. Fortunately, the notes 
circulate freely because the people know the Government is responsible for 
their redemption. The underlying fallacy of the bank was that it encour- 
aged speculation in handling and marketing products rather than assisting 
in their production. 

“Under the above conditions, there can be no question of the bank’s in- 
solvency. In accordance with the ordinary rule it would have been my 
duty to close the bank as soon as this con“ition was clearly revealed. It is 





| unjust for the Government to fail to enforce its own laws against an insti- 
tution of its own creating while enforcing the same law against private 
institutions. In following such a course private capital is unjustly dis- 
criminated against and the foundation of our business prosperity, which 
must be based on private initiative, is undermined. 

‘“‘Moreover, conditions here have been exceptional and I felt for this and 
other reasons that it would be unwise to close the bank. at least until after 
the Legislature had been given full knowledge of the situation. The force 
of necessity has required that the bank be kept in business despite the fact 
it was operated in open violation of the law and in competition with private 
institutions contrary to the Government policy of getting the Government 
out of business.”’ 

The message says the Government is now operating the bank at eonsider- 
able loss, operation being limited chiefly to ‘‘nursing along’’ heavy involved 
business estates taken over by the bank. In addition to the bank losses, 
the message points out, the Government has been operating sugar, oil, 
tobacco, cement and other commercial companies ‘‘all of which are involved 
in huge additional losses,"’ the amount of which is not stated. 

General Wood, addressing the American Chamber of Commerce at a 
luncheon to-day, said: 

“The time has come for some plain speaking. I believe in telling the 
truth, even though it hurts. There is not a single political issue at present 
in the Philippines, although there have been efforts to make one. No man 
worthy of the name of American or Filipino will talk non-co-operation at 
this time. 

‘There have been attempts to stir up racial antipathy between Filipinos 
and Americans. But thanks to the common sense of both Filipinos and 
Americans they have been faiJures. Any man who tries to stir up racial 
antipathy or who talks non-co-operation is a traitor to his own people. 

‘Relations between the Philippines and America have existed for twenty 
years and are going to continue to exist. My purpose out here is to co- 
operate. We must work together. Our idea of a good Government is one 
under which capital seeks investment at nominal rates of interest. Unless 
‘we pull together we can never hope to attain that condition here.” 

Referring to the National Bank, General Wood said: 

“The bank is in better condition now than it has been at any time in the 
last four years. We have not stopped circulation of the bank’s money. 
What we have done is stop the free and uncontrolled circulation of public 
funds among its friends. The lid is now on and cannot be pried off by 
political favers. It will stay on except for eminently sound investments.” 


Manuel Quezon, whose resignation as President of the 
Philippine Senate as a result of differences with Major-Gen- 
eral Wood was referred to in our issue of July 28 (pages 
393-395) announced on Aug. 21 that he had cabled the Secre- 
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tary of War that Mayor Rodriguez of Manila, lately ap- 
pointed to that post by Governor-General Wood, was an ex- 
convict. This was learned in Associated Press advices from 
Manila on Aug. 21, which also stated: 


Quezon charged that Rodriguez served a year for procuring the abduction 
of a woman by a band of bandits. Rodriguez also was convicted, according 
to Quezon’s cable, of being an accomplice ot the murder of J. P. Berry of 
the Twenty-seventh United States Infantry. 


From the New York “Herald” of Aug. 22 we take the fol- 
lowing Washington dispatch : 


A cablegram from Manuel Quezon charging that Governor-General 
Wood of the Philippines had appointed Eulogio Rodriguez, ‘‘an ex-convict,”’ 
as Mayor of Manila was received late to-day at the War Department. At 
the same time a message from General Wood reached the Department in 
which he said he had no previous knowledge ‘‘of anything unfavorable” 
in Rodriguez's record. He said he was making a thorough investigation 
of the charges. 
issued in Manila. 

The Quezon cablegram contained no reference to Rodriguez being con- 
victed as an accomplice to the murder of J. P. Berry, and the War Depart- 
ment was said to be without any record of such a conviction. 


General Wood is believed by War Department officials to be capable of | 


handling his problems and will continue to exercise a free hand. Secretary 
Weeks is in New Hampshire, but his attitude on this question is well 
known to Department officials. 

In the item appearing in our issue of July 21 we indicated 
that the reeall of Governor-General Wood by 
Harding had been demanded in a resolution adopted at a 
joint meeting of both branches of the Philippine Legislature, 
and that immediate independence of the Philippines had 
been sought. It was reported at the time that in the com- 
plaint against the Governor-General it was alleged that he 
was “doing his best to force the Government to abandon its 
Philippine National Bank.” On July 29 a special dispatch 
from Washington to the New York “Times” said in part: 

There is every indication that President Harding will reject the demand 
of the leaders of the Philippines independence faction for the recall of 
Major-General Wood as Governor-General of the Philippines. 

The contentions of both sides have been forwarded by Secretary Weeks to 
the President for consideration. The President, in the opinion of officials in 
close touch with the Philippines problem, will give no more satisfaction to 
Manuel Quezon and his adherents in their demands for the recall of General 


Wood than was given to their demands a year ago for the independence of 
the Philippines. 


For the President to do otherwise, it is asserted, would be for him to 

punish an official for exercising his legal prerogatives and to show ingratitude 
to a Governor-General who has been endeavoring to carry out carefully and 
ntelligently the expressed policies of the Republican Administration toward 
the Philippines. 
i The administration of Governor-General Wood was de- 
fended on Aug. 15 by the former Governor-General of the 
Philippines, W. Cameron Forbes, in an address at the Insti- 
tute of Politics at Williamstown, Mass. A New York “Trib- 
une” dispatch quotes Mr. Forbes as saying: 


General Wood has had the wisdom, as I think most thinking Americans | 


will agree, to set his face resolutely against the Government's going into 
private business. 'The various ventures of the Philippine Government have 
been unfortunate, some of them calamitous. And it is this resolute steering 


of the Philippine Ship of State towar 2eper and safer waters that has - , . : 

~ ts : gaag Legend yt _— ** | at 45 Wall Street two or three times a week, and although 
but believe that their good sense will overcome their present petulance and | 
they will come to realize that in the long run in these matters General Wood | 


brought about the present protest on the part of the Filipinos. I cannot 


has pursued the wise and statesmanlike course. 


We must neither be stampeded by the natural and creditable impatience | 


of the Filipinos for early relinquishment of our authority, nor must we 
hold back from them the credit for their undoubted successes in some of 
their administrative efforts. If you are told that the Governor-General is 
criticized both by Americans and Filipinos for giving too little, it is a sign 
that he is steering a safe course between two extremes, both of which would 
be disastrous. 

I do not for a minute maintain that for any economic or political advan- 
tage to ourselves we should repudiate any pledge that we have made to the 
Philippine people or that we should allow that to be a controlling factor in 
deciding our relationship with their people. I do feel ,however, that the 
political relationship between the Philippine Islands and the United States 
should follow, not precede, the economic development, and to that end we 
should say to them that their first job and ours is to develop their inherent 
wealth, financial strength and taxpaying ability to a point that will enable 
them to maintain nationality if given to them. I believe it is contrary to 
our traditions and our policies to permanently hold an alien people under 
our domination contrary to their will, but that until they have accumulated 
sufficient wealth and developed to a point where they can maintain nation- 
ality granting thcm independence will be a very futile and undesirable move. 








National Bank of Commerce in New York Indicates 
Brighter Outlook for Railroads. 


In the August issue of “Commerce Monthly,” the National 
Sank of Commerce in New York states that unless unfavor- 
able factors interpose, the continuation of present conditions 
of industrial prosperity throughout the country will go far 


toward assuring prosperity for the railroads. The bank 
says: 


The improvement in the condition of the railroads of the United States 
which was apparent in the early months of last year but which was pre- 
maturely strangled by the coal and rail strikes seems at last to have begun 
in real earnest. The ratio of operating expenses to operating revanues 
has been gotten within reasonable bounds and business and industrial 
recovery has created a tremendous volume of traffic. Car loadings of 
revenue freight during the first six months of 1923 were nearly 12% greater 
than in the same period of 1920. During the week of June 30 loadings 
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General Wood's statement was similar to the one he | 
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were 3,000 cars above the record for a single week previously established 
in the fall of 1920. The American Railway Association estimates that 
freight loadings during the fall of 1923 will reach as high as 1,080,000 cars 
per week, more than 60,000 above any previous record. 

The outstanding factor in the situation is the comparative ease with 
which this extraordinarily large volume of traffic has been handled. Traffic 
congestion has been at a minimum and in spite of an unusually large per- 
strike of 
railroad shopmen last summer, the large shortage of freight cars which 
was a problem last autumn has been pared down until at present a fair 
surplus exists. The proportion of locomotives in need of repair is being 
continually reduced.”’ 


Noting that preparations have been made in anticipation 
of a heavy crop movement in the fall which makes that sea- 
son the heaviest traffic season of the year, the bank con- 
tinues: 


It is estimated that these precautions, and the receipt of the large number 
of freight cars on order to be delivered Oct. 1 will enable the railroads to 
care for the enormous volume of traffic expected. 

The earnings of the railroads have kept pace with increasing car loadings. 
Their gross operating revenues for the first five months of 1923 amounted 
to over $2.550,000,000, more than 13% higher than the previous record 
for the period, established in 1920. This was in spite of the fact that 
reductions in freight rates during the past year made voluntarily by the 
roads or at the instance of the Inter-State Commerce Commission, have 
in the aggregate been considerable. For the first five months of the 
year the average net return on their investment was 5.69%. There is 
better than a fair possibility that the standard return of 5.75% allowed 
the roads by the Act of 1920 will be earned this year for the first time 
since the Act became law. 

Economy of operation has not been at the expense of maintenance. In 
the first five months of 1923 a larger sum was expended for maintenance 
of way and structures and of equipment than in the corresponding period 
of any preceding year with the exception of 1920. Although the roads 
expect to spend in total more than a billion dollars during 1923 on equip- 
ment, improvements and developments, this amount will be capitalized 
rather than charged to operating expenses. 

As a direct result of the limited earnings of the railroads and their dif- 
ficulty in obtaining funds, the expansion of the railroad system of the 
country is practically at a standstill. The mileage of railroads in this 
country is less than in 1915, whereas during the preceding decade it in- 
creased by nearly one-fifth. It is estimated that the population of the 
continental United States has increased 12% since 1915, and the volume 
of industry and business probably even more. The number of locomotives 
and freight cars has remained practically stationary, although on account 
of increased average tractive power of the locomotives and average capacity 
of freight cars, their freight-handling capacity has increased. 

The railroads are still threatened by further hampering legislation, 
so that operating officials are unable to lay plans for the future with 
reasonable assurance that they may be carried out. The Act of 1920 
should be given a fair trial in operation under favorable conditions before 
discarding it for some other form of legislation which may prove to be 
equally temporary, Rates should be revised only after careful considera- 
tion, and operating expenses must continue to be watched with extreme 
care. There should be no further additions to the heavy burden of taxation 
which has more than doubled in the past decade. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

John A. Stewart, Chairman of the board of trustees of 
the United States Trust Co. of New York, will celebrate his 
101st birthday to-morrow, Sunday Aug. 26, at his country 
home near Morristown, New Jersey. Until early last year 
Mr. Stewart continued to go to the offices of the company 


unable now to make this journey, he still takes the keenest 
interest in business affairs. Mr. Stewart was born at the 
corner of Front and Fulton streets, Manhattan, Aug. 26 
1822, and in 1839 and 1840 attended Kings College, after- 
ward Columbia. He is the oldest living student of that 
college. In 1853 he organized and became Secretary of the 
United States Trust Co., and with the exception of the years 
1864 and 1865, when during President Lincoln’s administra- 
tion, he served as Assistant Treasurer of the United States 
at New York City, he has been continuously in active 
association with the Trust company. 
——_@——— 

Alexander Gilbert, Vice-Chairman of the Irving Bank- 
Columbia Trust Co., who is in active charge of the Market 
and Fulton Office of that institution at 81-83 Fulton Street, 
will to-day (Aug. 25) round out sixty years of his career as 
a bank officer. The following testimonial, adopted by the 
Irving-Columbia Board of Directors, was sent last night to 
Mr. Gilbert, who is spending his vacation at Napanoch, 
) ae e. 

Aug. 25 1923 marks an important anniversary in the career of one of our 
fellow directors. On that day in 1863, Alexander Gilbert, then a youth 
of twenty-four, was appointed Cashier of the Market Bank of New York, 
an ancestor of the great institution with which he now is associated. 

To-day, after sixty strenuous and productive years, which have included 
the entire range of banking activity, Mr. Gilbert, still vigorous, still keenly 
interested in the public service and in the great banking system in behalf 
of which he has labored so long and faithfully, is the active Vice-Chairman 
of the Irving Bank-Columbia Trust Co. During these years. in various 
posts of responsibility, he has witnessed, and taken part in, the development 
of sound banking in the United States. 

Mr. Gilbert entered the banking profession at a time when specie payment 
had been suspended and when the nation was endeavoring to inance the 
closing years of the Civil War. As an active New York banke he partici- 
pated in the creation of the National Banking System. 

As an officer of a New York bank, he saw the panics of 1873 and 1893, 
and as President of the same bank, went through the panic of 1907. The 
New York Clearing House was organized during his boyhood. In 1894, 
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with thirty years of banking experience behind him, he was made Secretary 
of the Clearing House Association. A decade later, when experience and 
judgment were required to guide the New York banks through the panic 
of 1907, he again was called upon to serve, this time as President of the 
Association. 

The man whose youth saw ‘‘shinplasters’’ and ‘“‘autographical counterfeit 
detectors” as part of the currency system of the country worked as a seasoned 
banker to secure a solid foundation for the nation’s financial structure, 
and Mr. Gilbert was among the earliest advocates of the Federal Reserve 
System, crystallized into law in the year that he was welcomed to the 
Irving Board. 

On the sixtieth anniversary of Mr. Gilbert’s career as a bank officer, his 
fellow-directors desire to indicate to him their appreciation of his ripened 
counsel, their admiration for his Jong and honorable service to the banking 
community, and their high regard for the qualities of mind and heart which 
have earned for him the esteem and affection of those with whom he is 
associated. 

It is ordered, therefore, that this testimonial be spread upon the minutes 
of the Board and that a copy, suitably engrossed, be sent to Mr. Gilbert, 
with the sincere hope of his fellow-members of the Board that the future 
holds for him many years of continued usefulness and honor. 


a 
Walter E. Frew, President of the Corn Exchange Bank of 
this city, sailed on the Aquitania this week for a vacation 
abroad. Mr. Frew plans to visit England and France and 
will return to New York about Oct. 1. 
a 
David Taylor, Vice-President and director of the Coal & 
Iron National Bank of New York, died at a private sani- 
tarium in this city on Aug. 22. He had been ill nearly two 
years. Mr. Tavlor’s home was in Madison, N. J. He was 
born in Jersey City in 1873 and was graduated from Penning- 
ton Seminary, Pennington, N. J.,in 1888. Before hecoming 
associated with the Coal & Iron National Bank, Mr. Taylor 
had been employed by the Western National Bank and also 
with the Liberty National Bank. He became identified 
with the Coal & Iron when it was founded in 1904, entering 
the management as Vice-President. He was also director 
in the Madison Trust Co., Madison, N. J., the Alabama 
Tennessee & Northern RR., and the Wendell P. Colton Co. _ 
a 
W. Averill Harriman and William Newsome, Vice-Presi- 
dent of the United Fruit Co., Boston, were elected members 
of the board of directors of the New York Indemnity Co. on 
Aug. 22. 
Ce 
Oliver F. Meredith has been elected an Assistant Cashier 
of the Bank of America of this city. 
a 
James I. Clarke has resigned as Second Vice-P~esident of 
the National Bank of Commerce in New York to become asso- 
ciated with Hitt, Farwell & Co. 
a 
Howard D. Joost, heretofore Assistant Secretary of the 
Kings County Trust Co. of Brooklyn, has been elected a 
Vice-President of the companv. Mr. Joost started with the 
Kings County Trust as an office boy more than twenty-five 
years ago. For the past eleven years he had been Assistant 
Secretary. Clarence E. Tobias, who has been with the 
company ahout twenty years, has succeeded Mr. Joost as 
Assistant Secretary. 
Sn 
Announcement is made of the election as Vice-Presidents 
of the Equitable Trust Co. of Baltimore of Thomas H. 
Fitchett, Secretary of the Mercantile Trust & Deposit Co., 
and D. Stewart Ridgely, at present Assistant Secretary and 
Treasurer of the Equitable. Mr. Fitchett will succeed 
Richard W. Alexander, who resigns to become Vice-Presi- 
dent and Treasurer of the Poole Engineering & Machine 
Co. Mr. Fitchett had been associated with the Mercantile 
Trust & Deposit since 1894. He is a member of the Mary- 
land bar, a director, Secretary and Assistant Treasurer of 
the Maryland & Pennsylvania RR. and Vice-President of 
the New Amsterdam Casualty Co. and the*American In- 
demnity Co. Mr. Ridgely became™”connected with the 
Equitable Company in 1913 and has held various positions 
there. Before the Equitable Trust he was with the Fidelity 
Trust Co. for eight years. 
a ey 
The Pennsylvania Trust Co. of Pittsburgh (formerly 
South Side Trust Co.) announces the election of F. Le Moyne 
Page as Secretary. Mr. Page had heretofore been Assistant 
Secretary; Avery J. Bradford, previously Secretary, has 
become Trust Officer, and Carl M. Wolter has been made 
Assistant Trust Officer. 
—_e— , 
At a meeting of the Board of”Directors of the Chicago 
Trust Co. on Aug. 21, the following” were*¥elected new 
members of the Board: Charles H. Requa, Requa Brothers, 


—__ 
Light & Power Co.; A. C. Thompson, real estate dealer’ 
and John W. Fowler. The latter is now President of the 
Century Trust & Savings Bank, which institution, as we 
indicated last week, page 754, will be absorbed by the 
Chicago Trust Co. when it moves into new banking quarters 
on the southeast corner of Monroe and Clark Sts. early in 
September. The Board also elected as assistant cashier, 
C. R. Corbett, who is also an officer of the Century Bank. 
Messrs. Fowler and Corbett will assume their new positions 
after the consolidation takes place. 
ee aes 
The Noel State Bank, located at Milwaukee Ave., North 
Ave. and Robey St., Chicago, has been admitted to direct 
membership in the Chicago Clearing House Association, 
having been an affiliated member thereof since 1914. 
hbaiden 
With reference to the affairs of the defunct Commercial 
National Bank of Wilmington, N. C., whose failure on Dec. 
30 1922 was reported in these columns in our issue of Jan. 13 
last, press dispatches from Wilmington and Raleigh on Aug. 
16 appearing in New York and Baltimore papers of Aug. 17 
stated that Lieutenant-Governor W. B. Gooper ef North 
Carolina, former Chairman of the board of the Commercial 
National Bank; his brother, Thomas FE. Cooper, former Presi- 
dent; his son, Horace C. Cooper, former Cashier, and Clyde 
Lassiter, an automobile manufacturer and a business asso- 


ciate of the family, had been arrested on the _ eve- 
ning of August 15 for alleged conspiracy to defraud 
and wreck the institution. The accused men, it is 


said, were later released under bonds ranging from $1,000 
to $10,000. The dispatches further stated that “the 
specific charges against Thomas E. Cooper are misapplica- 
tion of funds of the bank and conspiracy. WLieutenant-Gov- 
ernor Cooper is charged with conspiring with Thomas F. 
Cooper to defraud the bank of sums of money and the mis- 
application of funds. Horace C. Cooper is alleged to have 
misapplied the funds of the bank and to have made false en- 
tries in the bank’s records. Lassiter is accused of aiding and 
abetting Thomas E. Cooper in the misapplication of funds.” 

According to the dispatches, the Federal warrant against 
the defandants is said to arise from the surrender of a bill of 
lading without the payment of a draft a few days before the 
Commercial National Bank was closed by a Federal exam- 
iner. They are also accused of placing a “dummy note” in 
the bank covering a real estate transaction amounting to 
$13,500. Lieutenant-Governor Cooper, it is said, admits both 
these allegations, but asserts that while irregular they were 
not criminally wrong. He claims that the bank still holds a 
deed to the real estate, and that it suffered no financial loss. 
According to a press dispatch from Wilmington appearing in 
the Baltimore “Sun,” Lieutenant-Governor Cooper issued the 
following statement on Aug. 16 with regard to the arrests: 

I returned to the city from President Harding’s funeral and ran into this 
thing. It was the first I had heard of it. I knew the Government, as is cus- 
tomary, had been investigating the affairs of the bank. As I understand the 
matter, I am charged with approving a worthless note for $13,000. The rec- 
ords of the bank will show that the other directors approved the note along 
with me. 

The Baltimore “Sun” of Aug. 17 also printed the following 
press dispatch from Washington, D. C. on Aug. 16 with re- 
gard to the arrests growing out of the failure of the Com- 
mercial National Bank: 

All facts and data concerning the failure of the Commercian National 
Bank, of Wilmington, N. C., have been placed in the hands of the United 
States Attorney for that State, according to Comptroller of the Currency 
Dawes. Mr. Dawes declined to discuss the arrest of Lieutemant-Governor 
Cooper and his associates on the conspiracy charges, saying only that the 
National Bank Examiner had gone thoroughly into the afairs of the defunct 
institution, and it was now « matter with which the United States Attorney 
will deal. 

—__@e— 


On Aug. 16 the First National Bank of Scottsville, Ky., was 
closed by W. M. Morgan, the National Bank Examiner. Too 
many long-time loans was given as the reason for his action. 
The institution had a capital of $50,000, with surplus and 
undivided profits of $30,000. 





ilaitas 

The closing of the First National Bank of Shelby, Mont., 
by its directors on Aug. 16 is reported in the following press 
dispatch from Great Falls, Mont., on that date, appearing in 
the New York daily papers of Aug. 17. ‘The bank had a cap- 
ital of $25,000. The dispatch read: 


The First Naticnal Bank of Shelby closed to-day (Aug. 16) on order of 
the board of directors. Its last statement showed deposits of $377,000. 


In the month since that time, it is stated, about $100,090 had been with- 
drawn and the assets of the bank could not be realized upon to furnish more 
cash. 





grain dealers; P. C. Dings, Treasurer, North American 


This leaves Shelby without a bank, the First State Bank, of which Mayor 
James A. Johnson was President, having closed shortly after the Dempsey- 
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Gibbons fight July 4. Mayor Johnson was Treasurer of the fight and active 
in raising a part of the $300,000 which Dempsey was to have received as his 
bonus for the fight. 

-——  @—— 


On July 28 a consolidation of the banking firm of J. W. 
Cusick & Co. of Albany, Ore., with the First National Bank 
and its affiliated institution, the First Savings B 1k, of that 
place, was consummated. Asa result of the merger the cap- 
tal of the First Natior«' Bank and the First Savings Bank 
have been increased to $125,000 and $62,500, respectively. 
P. A. Young is President of both institutions. The banking 
firm of J. W. Cusick & Co. was founded in 1892 by J. W. 


Cusick. His three sons have operated the bank for some 
years past. The First National Bank was established in 
1871. 


ar 

An application to organize the West Coast National Bank 
of Portland, Ore., with a capital of $300,000 has been ap- 
proved by the Comptroller of the Currency. We are advised 
that the organization will not be completed for 30 days at 
least, and that the bank will begin business probably in No- 
vember 1923. Besides its capital of $300,000 it will have a 
surplus of $100.000 and undivided profits of $50,000. The 
stock will be disposed of at $150 per $100 share. Probably 
Edgar H. Sensenich will be President and John N, Edlefsen 
Vice-President and Cashier. The Western Securities Co., 
with a capital of $75,000, is also in process of organization 
and will have same stockholders as the National Bank. 


— oe —— 
The “Wall Street Journal” in its issue of Aug. 15 printed 
the following further details of the banking crisis in Bogota, 
Colombia, in July, when the Banco Lopez closed its doors on 


the 19th. It said: 

According to Colombian papers now to hand giving details of the banking 
panic in Bogota last month, when Banco Lopez went under, the most serious 
factor of the situation was that 457,000 pesos were payable to clients of the 
savings bank department. cash in hand being only 200,000 pesos previous to 
sale of building. 

On the morning of July 16 “El Tiempo” published a statement of the 
bank’s position, showing total liabilities 2,429,887 pesos. Assets were stated 
to be as follows: 


Pesos. 

EE ee ae aa ee a ee eee a eae Ne 179,959 
RE ER ae nae aM EO Lr re 1,467,713 
nt i I I oo cricieschedbtonins oie aidanaeniaalle ounimelanes 672,625 
a ee EE meg eee 30,000 
Holdings of capital in various banks ~........_---_--.--__--~ 571,738 
PN cei hin sadhs Sb sctlb cnn tien cesta n heal pate bitch ainda eat apdaalibliniin diilaun onan 2,922,035 


In addition there was the building purchased by the Government for 750,- 
000 pesos, entered on the books at 739,827 pesos, 42,500 pesos in gold. reserve 
fund of 294,551 pesos, and shareholders’ responsibility for 2,200,000 pesos 
capital not paid up. Sum of these assets exceeds 6,000,000 pesos. 

Banco Lopez had outstanding 2,036,553 pesos in cedulas (currency) which 
are secured by mortgages valued at 2,228,000 pesos. Mortgage valuation is 
50% or 60% of real value. This item need not be considered as a liability. 

Bank position was so strong that the panic appears to have been unreason- 
able, but there is no doubt that it originated in news that Pedro A. Lopez & 
Co., closely affiliated with Banco Lopez had failed to obtain payment from 
the Government of 900,000 pesos, due for account of Tolima Department. 

On July 17 Banco Lopez affixed notices that they were closed for a few 
days in order to assemble sufficient funds to meet all engagements. In-the 
meantime savings bank deposits would be payable at Junta de Conversion 
(conversion office). Numerous exchange agents offered to discount Banco 
Lopez paper at 70%. Banco de la Republica announced inauguration for the 
following day. 


On July 18 the Government declared public holidays July 18, 19, 20 and 
21. On July 22 Banco de la Republica was cpened in Banco Lopez premises. 
Treasury notes for 3,500,000 pesos were brought to Bogota from Medellin by 


aeroplane, and surcharged with name of bank. All bank paper was freely 
discounted and the crisis dispelled. 


There was no run on banks in other cities, not even on banks in which 
Banco Lopez held large part of share capital. 


We referred to the failure of the Banco Lopez in these col- 

umns in our issues of July 28 and Aug. 11. 
iscsi 

The balance sheet of the Standard Bank of South Africa. 
Ltd. (head office London), as of Mar. 31 1923, which was 
presented at the 110th ordinary general meeting of the pro- 
prietors of the institution, held on July 25, showed a balance 
of profits for the year, after payment of all expenses and 
rebating current bills, and including £191,226 brought for- 
ward at Mar. 31 1922, of £580,050. Out of this amount there 
was paid an interim dividend at the rate of 14% per annum 
for the half year ended Sept. 30 1922, amounting to £156,042, 
leaving a balance of £424,009. After deducting £156,042, rep- 
resenting a second dividend at the rate of 14% per annum 
(subject to income tax and making the total distribution for 
the year 14%) and appropriating £50,000 for bank premises 
account and £100,000 for officers’ pension fund, a balance of 
£117,967 was carried forward to the next year’s profit and 
loss account. Total assets are shown in the statement as 
£64,254,180, the total cash items of which amount: to £10,- 
088,403. The paid-up capital of the bank is £2,229,165 and 
its reserve fund £2,893,335. The New York Agency of the 


THE WEEK ON THE NEW YORK STOCK EXCHANGE, 
The stock market this week has shown improvement in a 
number of directions, notwithstanding prospects of averting 
a strike in the anthracite region do not look bright, and 
notwithstanding also that there have been some further cuts 
in prices of gasoline and of crude petroleum. The shares of 
one of the anthracite carriers, indeed, namely, the Erie, 
have the present week reached their highest figures of the 
year on vague rumors of purchases for control. On Saturday 
the trend of prices was again upward during the short 
morning session, and numerous advances were recorded 
throughout the list. United States Steel common went 
above 92 and Baldwin Locomotive crossed 120, while other 
of the leading issues reached their best prices since the up- 
ward movement started ten days ago. On Monday a firm 
tone again prevailed in the forenoon, though the market 
sagged shortly after midday and several of the more promin- 
ent securities ended the day with fractional declines. Quo- 
tations were slightly lower on Tuesday morning, but the 
market rallied early in the day and prices continued steady 
until the closing hour. The market, however, experienced a 
sharp reaction in prices near the closing hour on Wednesday 
that practically eliminated the advances of the preceding 
day. On Thursday the market was irregular, the morning 
session bringing a series of advances and declines. At mid- 
session a stiff rally in industrial issues strengthened the 
market somewhat and in the last hour many stocks not only 
recovered their early losses but closed at higher levels for 
theday. The tone of the market was again greatly improved 
on Friday. A notable feature of the day being the sharp 
rise in Du Pont, carrying that issue above 130—a gain of 
over three points for the day. 








COURSE OF BANK CLEARINGS. 


Bank clearings for the country as a whole again run a 
trifle heavier than in the corresponding week last year. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, Aug. 25) aggregate 
bank clearings for all the cities in the United States from 
which it is possible to obtain weekly returns, will show an 
increase of 1.1% as compared with the corresponding week 
last year, and as the margin is so small it is quite possible 
that when the final figures are at hand this may be changed 
one way or the other. The total stands at $6,289,119,985, 
against $6,222,497,829 for the same week in 1922. At this 
centre there is a falling off of 9.1%. Our comparative 
summary for the week is as follows: 

























Clearings—Returns by Telegraph. | Per 
Week ending August 25. 1923. 1922. Cent. 
a, ea _...| $2,597,000,000 | $2,858,339,076 —9.1 
ccd Sebbinbie nh ebneee ees | 439,990,196 398,533,055 | +10.4 
See Sa See | 362,000,000 225,000,000 | +11.4 
te eu ob a nei hk ee komen eed eira 247 ,000,000 206 ,000 ,000 +19.9 
Kansas City--..-.-.-- 109,285,912 102,922,582 +6.2 
St. Loutis...... — a a ; a 
San Francisco- *134,000,000 115,000,000 | +16.5 
Los Angeles -- 108,622,000 74,177,000 | +46.4 
PN << cnccgeneaebheoonehene wea | 128,730,208 *155,000,000 | —16.9 
Pt tt ctchbbhknbhbertewiebeue oul | 117,483,402 105,359,569 | +11.5 
ll ita cen ts Rt H 83,763,334 75,186,511 +11.4 
DL cnichintidveimandeaees 67,923,295 63,873,129 +6.3 
ith ceititctenees-ereend 43,546,586 41,193,596 +5.7 
{ 

Twelve cities, five days.........--- $4,439 ,344,933 | $4,520,584,518 —2.0 
Other cities, five days. --.-.----------| 800,755,055 664,830,340 +22.3 

Total all cities, five days ..-| $5,240,099,988 | $5,185,414,858 +1.1 
ee eee | 1,048,019,997 | 1,037,082,971 +1.1 

Total all cities for week --_-----.----- $6,289,119,985 | $6,222,497,829 +1.1 





a Will not report clearings. * Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day. inasmuch as the week ends to-day 
(Saturday), and the Saturday figures wiil not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
rresent further below, we are able to give final and complete 
results for the week previous—the week ending Aug.18. For 
that week there is an increase, but it is‘only 4.2%, the 1923 
aggregate of the clearings being $6,897,994,076 and the 
1922 aggregate $6,622,459,616. Outside of this city, how- 
ever, the inerease is 15.39 , the bank exchanges at this 
centre having fallen off 4.9%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the Boston Reserve 
District there is an increase of 18.4%, in the Philadelphia 
Reserve District of 15.9%, while the New York Reserve 








bank is at 67 Wall Street. 





District (because of the falling off at this centre) shows a 
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loss of 4.6%. 


Reserve District 15.1%. 


The Cleveland Reserve District has 7.9% 
gain, the Richmond Reserve District 15.2% and the Atlanta 


The Chicago Reserve District 


registers an addition of 18.9%, the St. Louis Reserve District 
of 13.4% and the Dallas Reserve District of 16.2%. For 
the Minneapolis Reserve District the increase is only 3.8%, 
while the Kansas City Reserve District suffers a loss of 


4.2%. On the other hand, 


District enjoys a gain of 27.1%. 
In the following we furnish a summary by Federal Reserve 


districts: 


the 


Francisco 


SUMMARY OF BANK CLEARINGS 


Reserve 





Week ending Aug. 18 1923. 





Federal Reserve Districts. 


(ist) Boston_____ 


(2nd) New York 


(3rd) Philadelphia___-_10 


.---ll1 citie 


(4th) Cleveland___  _- . * 
(5th) Richmond -_-_-_-_- -. + 
(6th) Atilanta__.____- _ 
(7th) Chicago._.____. ig "| 
(8th) St. Louis._._._- - 
(9th) Minneapolis_... 7 “ 
(10th) Kansas City.__.11 “ | 
(URGE SPOR... .. pcccce . * 
(12th) San Francisco...16 “* 

| 


Grand total___- 
Outside New York City 


GOmeee... .. «ccecce 


nebtede 29 cities 


----120 cities} 





| 1923. | 1922. 


| 
s | 


382,707,412) 323,243,727| +-18.4 
3,533,932 ,067 3,703,143,387| 
601,149,594) 435,101,015) 
370,404,653| 343,366,653) 
176,645,591| 153,329,369 
155,013,540] 134,671,617 
845,381,653) 710,956,126) 
60,110,479} 52,986,383 
117,878,693| 113,585,022 
231,526,731 
50,064,581 43,070,229 
479,810,533) 377,479,347 


221,889,274 





6,897,994 ,076|6,622,459,616 
3,435,878,193 | 2,980,620,802 


furs 


Dec. 1921. 


s 


1920. 


s 


284,000,703; 381,308,800 


—4.6|3,179,426,867|4,144,219,135 
+15.9| 367,832,020] 498,159,620 
+7.9| 291,561,687| 402,702,355 
+15.2| 123,868,224] 180,974,112 
+15.1| 116,349,208] 184,151,733 
+18.9| 697,730,894| 838,748,256 





+13.4| 49,859,582 
+3.8| 108,551,409} 133,330,202 
—4.2| 255,521,546| 372,515,835 
+16.2| 41,514,767) 
+27.1| 311,630,422| 377,829,966 





62,689,282 


62,993,232 








+-4.2|5,827,837,329|7,639,682,528 
+ 15.3|2,699,601 604 |3,565,043,528 





| 
297,092,838' 267,257,783 


$11.2! 288,498,543' 354,368,091 





We now add our detailed statement, 
figures for each city separately, for the 


showing last week’s 
four years: 





Clearings ai— 


Week ending Aug. 18. 






































1923. 1922. 1921. 1920. 
ES $ $ $ 
First Federal |Reserve Dist rict—Boston 

Me.—Bangor-.-.__ 787,190) 649,308 2 733,938 1,204,004 
Portland ______ 3,009,312 2,555,292 8 2,750,000 2, 7 

Mass.—Boston.-_| 336,000,000; 285,000,000 9| 250,197,188) 340,031,185 
Fall River___. 2,306,209 1,749,291 8 1,338,029 1,836 ,436 
Holyoke. .-_.__ a a a a 
Saas 1,348,588 1,156,173 6 1,088,128 1,100,000 
aaa a a a a 
New Bedford_-_ 1,508 ,435 1,517 656 6 1,599,127 1,933,200 
Springfield - .__ 4,593,726 3,976,737 5 3,089,715 4,572,035 
Worcester. ____ 3,604,000 3,213,608 1 2,777,864 4,138,228 

Conn.—Hartford 11,284,666 8,014,656 2 6,795,565 8,133,674 
New Haven__- 6,659,586 5,792 ,806 0 5,109 649 5,221,738 

R.1I.—Providence 11,605,700 9,528,200} +21.8 8,521,500 10,638,300 
Total (11 cities)| 382,707,412) 323,243,727) +18.4| 284,000,703) 381,308,800 
Second Feder|al Reserve D/|istrict—New, York— 

N. Y.—Albany_ 6,198 325 4,024,654) + 54.0 2,974,978 4,856,422 
Binghamton. __ 1,690,994 1,159,903) +45.8 883,022 1,062,800 
Buffalo. ..____ 43 ,309 436 39,699,874; +9.1 33,091,970 46,925,132 
IE ii intact 878,538 ee eee 8 kee ee aes 
Jamestown___ c1,184,913 1,139,261} +4.0 972,584 1,317,580 
New York ____|3,462,115,883|3,641,838,814| —4.9|/3,128,235,725|4,074,639,000 
Rochester. ____ 10,787,735 8,597 628) +25.5 6,827,970 10,562,280 
Syracuse_____- 4,758,840 3,250,459| +46.4 3,322,481 4,349,051 

Conn.— Stamford c2 644,548 2,578,862, +2.5 2,808,884) -....... 

N. J.—Montclair 368,855 344,062} +7.2 309,253 506,870 
Total (10 cities) |3 ,533 ,938 ,067|3,703,143,387| —4.6/3,179,426,867/4,144,219,135 
Third Federal |Reserve Dist rict—Philad |elphia.|— 

Pa.—Altoona..___ 1,649,197 991,796) +66.3 897,701 1,164,632 
Bethlehem -____ 4,177,649 2,643 ,340| +58.0 2,231,398 3,485,951 
Chester....... 1,545,873 1,027,960} + 50.4 50,000 1,388,871 
Lancaster _____ 2,991,077 2,490,614) +20.1 2,212,470 2,452 246 
Philadelphia __| 475,000,000! 414,000,000) +14.7| 348,000,000) 474,086,568 
Reading _____- 3,780,050) 2,614,015) +44.6 ,000 , 2,286,260 
Scranton. _____ 5,897 604 3,604,572| +63.6 4,251,346 4,928,198 
Wilkes-Barre _ _ c2,729,701 2,363,388) +15.5 2,530,931 2,969 ,043 
pees 1,566 ,958 1,186,744) +32.0 1,139,513 1,342,483 

N. J.—Trenton__ 4,811,485 4,178,586, +15.1 3,618,661 4,055,368 

Del.—Wilmingt’n a a a a a 
Total (10 cities)| 504,149,594) 435,101,015) +15.9| 367,832,020} 498,159,620 
Fourth Federjal Reserve D istrict—Cley eland— 

Ohio—Akron--__ 47,105,000! *6,500,000! +9.3 6,357 ,000 10,966 ,000 
Canton. ..... §,011,114 4,159,089! +20.5 2,771,134 4,480,792 
Cincinnati _._- 62 ,097 ,307 55,737 685 11.4 51,249,913 65,543 874 
Cleveland _____ 118,508,749 95,086 ,066 24.6 80,943,994) 137,684,437 
Columbus. _ ___ 15,084,700 13,031,500 15.8 10,201,100 13,814,100 
a a a a a a 
ER a a a a a 
Mansfield _____ 41,723,918 1,319,030} +30.7 1,298,881 1,790,104 
Springfield _ ___ a a ie a a 
Cs a a a a a 
Youngstown __ 4,382 468 3,233,283) +35.5 2,939,665 3,896 ,943 

Pa.—Erie______- a a a a a 
Pittsburgh ____| 156,491,397) 164,300,000; -—4.8} 135,800,000) 164,526,555 
Wheeling -___- b b b b b 
Total (8 cities)_| 370,404,653| 343,366,653) +7.9| 291,561,687) 402,702,355 
Fifth Federal |Reserve Dist|rict—Richm 

W.Va.—Hunt’g’p 2,091,438 1,503,073; +39.1 1,567,809 2,093 ,830 

Va.—Norfolk _..| 46,613,066 7,153,050) —7.5 5,866,801 10,259,126 
Richmond _-_-_- 46 ,283 ,000 41,410,580} +11.8 36 ,546 ,071 57,480,009 

8. C.—Charlest’n| 41,612,893 1,691,268} —4.6 1,673,325 3,300,000 

Md.—Baltimore.| 101,687,194 84,502,785) +20.3 63,770,257 91,908,525 

D. C.—Wash’ton| 418,358,000 17,068,613) +7.6 14,433 ,961 15,932 ,622 
Total (6 cities)_| 176,645,591} 153,329,369) +15.2| 123,858,224) 180,974,112 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Chatt’ga.| 45,827,847 5,225,753) +11.5 4,897,905 8,157,489 
Knoxville. _- 3,475,531 2,622,563) +32.5 2,669 ,259 3,321,767 
Nashville __._- 19,705,293 17,741,996) +11.1 13,934,174 22,107,341 

Ga.—Atlanta ___ 47 545,262 37,391,429) +27.2 35,092,224 53,917 256 
Augusta _____- b b b b b 
BEG0eR ...4-.- 1,584,217 1,049,199) +51.0 1,200,000 2,000,000 
Savannah -____- a a a a a 

Fla .—Jacks’ nville 11,190,682 9,694,354) +15.4 7,650,386 11,164,527 

Ala.—Birm'gham 18,631,160 19,660,914) —85.2 15,224,174 17 676,688 
Mobile -__-_--- b b b b b 

Miss.—Jackson__ 825,674 611,284) +35.1 667 ,660 563 ,806 
Vicksburg- ---- 292,549 242,335] +20.7 215,578 248,387 

La.—NewOrleans 45,935,331 40,431,790) +13.6 34,797,848) 64,994,472 
Total (10 cities)| 155,013,546) 134,671,617) +15.1 116,349,208) 184,151,733 
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Week ending Aug. 18. 

















Wichita 
Mo.—Kansas City 
St. Joseph _.-- 
Okla.—M uskogee 
Oklahoma City 
Tu 


Outside 


Inc. or 
1922. Dec. 1921. 1920. 
$ % $ $ 
Seventh Feder istrict — Chi|cago — rq 


Mich .—Adrian _-_ 
Ann Arbor____ 
Detroit 
Grand Rapids-_ 
Lansing 

Ind.—Ft. Wayne 
Indianapolis___ 
South Bend-_- 
Terre Haute___ 

Wis.— Milwaukee 

Ia.—Cedar Rap. 
Des Moines___ 
Sioux City____ 
Waterloo 

Ill.—Bloom’'ton__ 
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield _ ___ 


Total (19 cities) 


Eighth Federa 
Ind.—Evansville 
Mo.—St. Louis_- 
Ky .—Louisville_- 

Owensboro ___- 
Tenn.— Memphis 
Ark.— Little Rock 
Ill.—Jacksonville 


Quincy ....... 


Total (7 cities) _ 


Ninth Federal 


Minn.—Duluth__ 


Minneapolis_ _- 
St. Paul 


N. D.—Fargo- _- 
8. D.—Aberdeen_ 
Mont .—Billings 


Wes cn cewe 


Total (7 cities) - 
Tenth Federal 
Neb.—Fremont_-. 
Hastings 


Total (11 cities) 
Eleventh Fed 


Texas—Austin--- 


| ae 
Fort Worth_-- 


La.—Shreveport. 


Total (5 cities) - 


Twelfth Feder 
Wash .— Seattile- - 


Yakima ___.-- 


Ore.— Portland _ - 
Utah—S. L. City 
Nev.—Reno ___- 
Ariz.—Phoenix -- 
Calif.—Fresno_ _- 


Long Beach--.- 
Los Angeles--- 
Oakland _....- 
Pasadena ----- 
Sacramento --. 
San Diego---- 
San Francisco. 
San Jose_----- 
Santa Barbara_ 
Stockton- -- ~~~ 


183,024; +38.0 125,000 229,136 
829,556) + 14.5) 656,090 585,297 
113,321,000} +22.7| 111,344,298) 140,000,000 
6,088,487) +12.3 5,690,444 6,704,181 
2,122,000; +11.4 4,043 ,000 1,400, 
1,746,787| +29.2 1,549,116 ¥ ¥ 
16,552,000) +23.7 15,136,000 18,065, 
1,984,332) +33.7 1,463,226 1,873,326 
Not included jin total. “+ 


30,070,468) +22.4 
1,856,909, +17.1 


9,007,198, +1 7,640,226 10,512,047 
5,145,598) + 5,427,554 7,502,098 
1,111,947; +2 1,230,239 1,806,238 
1,103,526; +3 1,185,919 1,542,720 
510,569,615) + 503,898,560) 595,069,158 
a a a a | 
1,267,803; + 1,091,116 1 


4,002,158 
































27,695,608) 36,528,875 
1,728,824 2,497,093 

















3,339,522 5,000,000 
1,653 ,234 2,542,119 
2,152,918 3,394,702 


1,845,966 


—oR 





+ 

+ 
2,147,752) + 
710,956,126) + 





rict—St. Lou |is— 

4,108,309] +15.3 3,730,609 3,978,971 

a a a a 
25,008,009} +5.8 22,413,173 29,037,478 
319,907| +28.9 282,132 398,643 
14,248,973) +14.9 14,044,605 17,312,934 
7,733,630) +35.4 7,931,178 9,927 624 
340,316) +13.2 457,885 670,450 
1,227,239] +5.2 1,000,000 1,363,182 


DW) Neo WNMM 
oclkScint Oe DeHD 





— 


697,730,894) 838,748,256 















































52,986,383) +13.4 


\trict — Minn eapolis|— 





49,859,582| 62,689,282 











7,438,561 8,222,260 
63 665,327 
9.3} 30,330,487) 40 
6.1 1,904,549 2,607,319 
7.1 1,379,060 1 
79 1 
1.3 





7,582,904, +1.8 



































1,351,455 756,121 
96 ,586 ‘ 578,761 178,966 
3,025,909; +1. 3,254,664 1,592,041 





113,585,032} +3.8| 108,551,409| 133,330,202 
rict— Kansas City 













































































Total (11 cities) 


Grand total (120 


cs | eee: 


335,027, —0.1 600,000 827,930 
441,832) +7.8 504,205 778,084 
3,926,400 —-10.0 2,671,939 5,250,977 
37,275,728; —5.1] 37,905,043] 54,576,116 
2,563 ,437| +28.2 2,739,583 ,188,888 
10,322,296 —14.7| 11,888,261] 15,725,009 
137,579,282! —7.7| 156,972,576| 235,780,401 
a a a a 
a a a a 7 
19,675,310] —1.2| 24,367,937} 33,768,347 
a a a a . 
1,149,546] +20.4 1,027,672 1,254,043 
17,327,314| +23.7| 15,935,366] 20,398,385 
930,559| —15.7 908,964 967,655 
231,52 ,731| — .2| 255,521,546] 372,515,835 
District—Da/|llas— 
1,300,651) +35.5 1,100,000 1,200,000 
22,014,977| +19.7| 20,000,000} 30,906,661 
10,190,744 —10.2| 10,057,531| 20,244,932 
6,003,933} +40.5 7,333,187 6,006 ,392 
a a a a eh 
3,559,924] +22.5 3,024,049 4,635,247 
43,070,229! +16.2| 41,514,767] 62,993,232 
istrict— San|Franci|sco— 
32,494,183) +28.9| 28,387,379] 36,442,111 
10,521,000} +16.2| 10,522,920) 11,688,373 
a a a a be | 
1,103,921] +3.5 1,138,035 1,209,098 
32,285,039] +29.4| 29,745,739] 85,616,292 
12,695,838] +18.9| 11,022,435} 14,374,323 
a a a a et 
a a a a 
3,740,812| +5.3 3,232,628 4,309,535 
5,070,644| +86.6 3,523,204 2,538,466 
97,810,000 +51.0| 75,225,000) 74,879,000 
13,190,000} +32.8| 10,174,111] 10,519,691 
3,676,322) +49.8 2,793,186 2,925,016 
6,857,503} +4.0 5,816,894 6,789,637 
*4 ,000,0 +11.1 2,391,208 ,807 ,83 
147,700,000} +11.9| 120,600,000} 164,800,000 
2,319,633} +12.8 1,731,766 2,266,941 
1,400,052} +0.1 745,817 791,048 
2,623,400, +3.3 4,580,100 5,932,600 
221,889,274) 231,526,731, —4.2) 255,521,546] 372,515,835 











(6 897,994,076 6,622,459,616| +4.2 5,827,837 ,329 7,639,682,528 
N.Y ____13'435'878.193 2'980,620,802' + 15.3 2,699,601 ,604 3,565,043 ,528 























Clearings at— 


Canadian— 


Montreal - - - . --- 
TOPORGO. - oa coun 
Winnipeg - - - ---- 
Vancouver - .---- 


nk oy ware ae 
Brandon ......-. 
Lethbridge - - - - - - 
Saskatoon. ------ 
Moose Jaw. -.---- 
Brantford - - - .--- 
Fort William - - -- 
New Westminster 
Medicine Hat- -- 
Peterborough- - - - 
Sherbrooke. - - - - - 
Kitchener -----.- 
OO 
Prince Albert - - - - 


Total (29 cities) 


Week ending August 16. 








—_——$ | 


Inc. or 
1922. Dec. 1921. 1920. 

% % s = ey 
84,871,228; +9.7 92,463,922) 130,360,498 
84,091,378); +21.6 85,482,439 91,468,728 
33,035,720; +1.0 38,507,711 45,668,369 
12,959,858) +10.7 13,298,715 17,240,712 

5,910,441; +10.9 6,249,996 7,646,925 
4,777 465| +16.7 5,387,828 6,793,174 
2,595,715) +8.3 3,289,114 4,879,781 
5,562,620; —3.3 5,374,445 7,044,311 
3,997,455) +10.3 5,561,269 7,359,928 
3,101,959| —13.7 2,642,502 3,351,773 
1,957,579; +10.0 2,227,148 2,600,000 
2,265,047) +22.4 2,449,467 3,858,229 
4,317,769| —15.4 6,495,815 5,174,856 
3,337,855) —2.1 4,014,736 4,046,625 
638,298; —9.1 770,168 700, 
496,698) +36.4 705,264 864, 
1,639,118} —8.8 2,100,000 2,381,467 
87,206) +30.7 1,403,575 1,758,125 

937,594; +7.2 967 ,652 1,390,194 

694,909) +19.0 639,859 715,807 

616,762! —12.4 594,764 701,080 

257,008! +9.9 362,219 407,081 

536,902; +34.9 797 ,926 892,103 

1,004,888; —27.6 866,291 1,218,483 
912,266) +14.6 981,621 1,080,013 
3,778,484) —1.6 3,197,901 ,881,800 
300.160, $3.Bl = caccccccl saneces- 
1,127,871; —31.7 968,479 883,097 
547,521| +27.1 CEl.sktl  +eeesasa 


















267,257,783! +11.2' 288,498,543' 354,368,091 

















a No longer report clearings. 
ending Aug. 15. 


b Do not respond to requests for figures. c Week 
d Week ending Aug. 16. e Week ending Aug.17. * Estimated, 
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Public Debt of United EAE Return 
Showing Net Debt as of May 31 1923. 


The statement of the public debt and Treasury cash 
holdings of the United States as officially issued May 31 
1923, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1922. 


CASM AVAILABLE TO PAY MATURING OBLIGATIONS. 


May 31 1923. May 31 1922. 

Balance end month by dally statement, &c $301,883,908  $289,396,865 

Add or Deduct—"xceess or deficiency of receipts over 
or under disbursements on belated items. -- 


+3,322,014 +6,099,914 


$305,205,922 $295, 496, 779 
Deduet outstanding obligations: 
Treasury warrants 
Matured interest obligations...........-.-. 
Disbursing officers’ checks 


Discount accrued on War Savings Certificates 


$2,021,913 
68,088,240 
68,423,184 
56,015,095 


$2,451,801 
76,570,650 
70,766 ,008 
126,771,937 


$194,548,432 $276, 560, 396 


Balance, deficit (—) or surplus (+-)-_--- + $1 10,657, 490 t $18,936,383 


INTEREST-BEARING PDEBT OUTSTANDING 

Interest May 311923. May 31 1922. 

Payable. & 3 
599,724,050 599,724,050 
118,489,900 118,489,900 
48,954,180 48,954,810 
25,947 400 25,947,400 
49,800,000 50,000,000 
, 28,894,500 28,894,500 
. 1,073,374,000 1,659,749,000 
Act_J.-J. 77 ,000 ,000 
me Se 1,410,016 ,050 
12,866,050 
525,506,550 
3,492,150 
55,919,750 
3,255,039,400 
3.506 ,906 ,350 
6,345,778,700 
254,534,500 


Tule of Loon— 
2s, Consols of 1930 
i, Be a cecbeudneedees 
28 of 1916-36 
2s of 1918-38 
3a of 1961 
3s, Conversion bonds of 1946-47 
Certificates of indebtedness 
Certificates of indebtedness under Pittman 
3s, First Liberty Loan, 1932-47....-.-. 
4, First Liberty Loan, converted 
4s, First Liberty Loan, converted 
48, First Liberty Loan, second converted_._J.-D. 
4s, Second Liberty Loan, 1927-42---- 
48, Second Liberty Loan, converted 
4s, Third Liberty Loan of 1928 
4s, Fourth Liberty Loan of 1933-38. - 
3%s, Victory Liberty Loan of 1922-23-. , oii , 
48, Treasury bonds of 1947-52... - Pee 763,954,300 
4%s, Victory liberty Loan of 1922-23 _. , 
4s, War Savings and Thrift Stamps. - 
28, Postal Savings bonds 
6s to 5%s. Treasury notes 


1 ,409,999,050 
10,125,050 
528,152,650 
3,492,150 
43,400,300 
3,224,303 ,950 
3,408 334,150 


.-A.-O. 6,329,104,200 


2,317,019,350 
671,101,769 
11,830,440 
1,921,265,900 


331,818,894 
11,860,200 
4,175,771,700 
22,185,500,624 
244,718,491 
200,533,880 


a22,630,752,995 
+110,657,490 


J.- 
J-D 
22, 900, 036 ,889 


231,063,468 
5,958,840 


23,137 ,059.197 
+ 18,936,383 
: 22, 520, 095, 505 23,118, 122, 814 
a ‘The total gross debt May 31 1923 on the basis of daily Treasury statements was 
$22,630,229,172 43, and the net amount of public debt redemption and receipts in 
transit, &c., was $523,822 63. 
b No deduction is made on account of obligations of foreign Governments or 
other investments. - : 
Note.— Issues of Soldiers’ and Sailors’ Civic Relief bonds not included in the 
above, total issue to May 31 1923 was $195,500, of which $194,900 has been retired. 


Aggregate of interest-bearing debt___. 
CN Eee 
Matured, interest ceased 











THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Aug. 17 1923: 
GOLD. 

The Bank of England gold reserve against its note issue on the Ist inst. 
was £125,811,595, as compared with £125,808,795 on the previous 
Wednesday. 

Indian Bazaar inquiry being still upon a small scale, most of the moderate 
amount of gold on offer this week will probably be taken for the United 
States of America. 

Gold valued at $2,624,000 has been received in New York from London 
and 20,000,000 gold marks from Germany. 

Sir William Joynson-Hicks announced last week that gold to the value 
of £3,817,232 had been salved from the wreck of the Laurentic, and that 
operations were being continued. 

SILVER 

The market continues to be quiet, and prices to move within narrow 
limits. China has been working both ways and though the Indian Bazaars 
have bought small quantities for shipment, they have also been sellers 
of silver for forward delivery. This is noteworthy, considering that on 
the whole the monsoon has been not unfavorable. Reuter thus summarizes 
the position up to the end of July: ‘The monsoon was late everywhere 
except in Bengal. The rainfall was adequate except in West Madras, 
Western Bengal, portions of the United Provinces, Rajputana, Baluchistan, 
and the dry zone of Upper Burma. In the latter tract the protracted 
drought caused anxiety regarding cotton and sesamum. There was some 
damage to crops by heavy rainfall and floods in parts of Madras, Benga 
and Assam. Agricultural operations were retarded in Central India.’ 
The news from Bombay is quite good. 

The returns of the Mexican silver production for the six months ending 
June last are at the rate of 90,000,000 ounces per annum. 

INDIAN CURRENCY RETURNS. 

Un Lacs of Rupees)— July 15. July 22. 

17487 

8819 


2432 


July 31. 
17572 
9004 


2432 


Silver coin and bullion out of India 
Gold coin and bullion in India 

Securities (Indian Government) 5751 
Securities (British Government) , 485 


No silver coinage was reported during the week ending 31st ult. 

The stock in Shanghai on the 4th inst. consisted of about 27,200,000 
ounces in sycee, 32,500,000 dollars, and 1,280 silver bars, as compared 
with about 27,200,000 ounces in sycee, 32,000,000 dollars, and 950 silve® 
bars on the 28th ult. 


5751 
385 





The Shanghai exchange is quoted at 3s. id. the tael. 
—Bar Silver per Oz. Std.— 
Cash. 2 Mos. 
30 15-16d. 30%d. 
30 15-16d. 30 11-164. 
30 Kd. 30%d. 
31d. 30 11-16d. 
Aug. 30 15-16d. 30%d 
Average 30.937d. 30.650d. 
The silver quotations to-day for cash and forward delivery 
tively 1-16d. and %d. above those fixed a week ago. 


Bar Gold per 
Quotations— Oz. Fine. 
Aug. 2 
Aug. 
Aug. 


Aug. 


are respec- 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London. Sat. Mon. Tues . Wed. Thurs. Fri. 
Week ending Aug. 18. Aug. 18. Aug. 20. Aug.21. Aug.22. Aug.23. Aug. 24. 

Silver, per oz d. 31 311-16 31 30% 30 13-16 30% 
Gold, per fine ounce. --- _ 908.4d. 908.2d. 908.9d. 90s.5d. 90s.6d. 90s.5d 
Consols, 2% per cents_._..... --.. 58% 
British, 5 per cents.______-.- 101% 
British, 444 per cents____ 4 96% ¢ 
French Rentes (in Paris) __fr. 56.85 57 57 56.90 56.95 
French War Loan (in Paris) fr. 74.40 74.55 74.75 74.60 74.85 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Foreign_ , 


58% 
102 
97 


58% 
101% 
96% 


58 3¢ 
101% 
96% 


58% 
101% 
96% 


- 62% 63 62% 62% 6214 


62% 








wommercial and iscellaneous Rew. 


‘Gocadctalte eures ‘tous ‘trom page 914. —The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Flour. W heat. Corn. 


ibis. 196lbs. bush 60 Ibs. push. 56 lbs. bush. 32 Ibs. ‘bush. 48lbs. bush. 56IDs. 
212,000 4,388,000| 1,639,000 2,386,000 305,000 118,000 
: Z 94,000) < 
165,000 
57,000) 
34,000, 
364,000 
542,000 
464,000 
401,000) 
685,000 


Receipts at— 


Oats. | Barley. Rye. 





Chicago. -- 
Minneapolis - _| 


Milwaukee - - -| 


Indianapolis - _| 





415,000 14,249,000 
518,000 12,556,000) 
463,000 14,613,000) 


Total wk. 93) 
Same wk. °22 
Same wk. ‘21 


4,445,000 
4,119,000) 
6,965,000 9. 


878, 000} 3,264, ‘000 
942, 000) 613,000 
,135,000 . 45,973,000 


13,945,000| 15,617,000) 2,142, 
"406.000 43,648,000) 13,269,000) 16,132,000 2,175. 
.420,000 46,134,000! 15,685,000) 





Sinte pus. i— 
1923. 1,588,000 
1922_- 6,799,000 
1921. 31,344,000 1,873,000! 1,944,000 


Tot: i receipts of flour and grain at the seaboard ports for 
the week ended Saturday Aug. 18 192 3 follow: 





\4 
~e 
1 








} 


Receipts at— Flour. Wheat. 


Corn. 
Bushels. | Bushels. | 
725,000 82,000 
671,000 10,000 
579,000 13,000 
458,000: 
242,000 
,561,000 
170,000 


| Oats. 





Barrels. | 
212,000 
67 ,000 
34,000 
66,000) 


Bushels. 
168.0 
38, 

6 ,000) 
28,000) 


-| 
165,000 
89,000) 


Bushels. 
New York 73,000 
Philadelphia - - beara 
Baltimore - - 
New Orleans * 
Galveston _ - 
Montreal 
Boston 


50,000, 1 2 17,000 


yo 
26, 000) y 


402,000 


Total wk. ‘23 455 5,000, 4, 406, 000. 
Since Jan.1'23 14,907 ,000,154,825,000 


494, 000! 
25,581 000: 


475,000 657 ,000 
8, 673,000 24,195,000 


Week 1922_._| 677,000] 10, 521,000 2,4040,00 8,000 369, 000 1, 120,000 
Since Jan.1°22!15,190,000)145,937,000 107,819,000 44, 376 ,000 10,982,000 20,475,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


‘he exports from the several seaboard ports for the week 
ending Saturday, Aug. 18 1923, are shewn in the annexed 
statement: 


276, 000 
33,910,000 





Wheat. | ¢ 
| 


| | 
Corn. | Flour.| Oats. | Ryr. | a Barley. Peas. 
Bushels. 





| 
Exports from— | 


Bushels. Bushels. Bushels. 


Barrels .| Bushels. 
y . 408,462 115,925 


| Bushels. 
184. 


Philadelphia 
Baltimore 
Newport News. ---| 


Montreal 2,604,000 





Total week 1923- é. 364, 184 86, 000 320,150 306,000 619,462 522,925 
Week 1922 6,780,780 2,573,124 150,078 1,268,853 239,340 209,311 _ 


The destination of these exports for the week and sinee 
July 1 1923 is as below: 











Flour. W heat. Corn. 

Erports for Week |\- —_— — 
and Since Week Since Week Since Week | Since 
July 1 to— Aug.18) July 1 Aug. 18 July 1 Aug.18| July 1 

1923. 1923. 1923. 1923. 1923. 1923. 


SS ee eee 
ae. 4 Barrels. Bushels. | Bushels. " Bushels. Bushels. 
205, a4 








United Kingdom. 
Continent 
So. & Cent. Amer. 


Brit.No.Am.Cols- 
Other Countries -- 


Total 1923 320,150 1,604,438! 4,364,184) 31,345,134 ; 

Total 1922 150,078 1,189,244 6,780,780! 41,681,388'2,573, 124/18, ‘516,008 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 17, and sinee July 1 192% and 1622. 
are shown in the following: 


1,290,968| 14,120,234 
3,047,216) 17,055,900 
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Wheat. Corn. APPLICATIONS TO ORGANIZE RECEIVED. Capital 
ner" eran . op ~S-rsrj':d Aug. 14—The First National Bank of Auburn, Ala. . $30,000 
| a =. = __ 1922. : i a __|_ 1982. " ‘a Oeteespondens. A. L. Thomas, Auburn, Ala. 
Week acon Since | Week Since oa Aug. Portland National Bank, Portland, Ore iva 200,000 
a Correspondent, Will B. Haines, Portland, Ore. 
a: Aug. 17.) July t. | July i. | Aug. 17.) July 1. | July. | aug. 14—The First National Bank of Pineville. La sy 50,000 
| Bushels. Bushels. Bushels. Bushels. | Bushels. | Bushels. Correspondent, James A. Christian, Pineville, La. 


North Amer-_| 7,170,000 44,017,000) 51,824,000 50,000 918,000, 20,431,000 


, 4 APPLICATIONS TO ORGANIZE APPROVED. 
Russ. & Dan. | 64,000 544,000 712,000 118,000) 1,111,000 2,630,000 

































































¢ 54 < Gut Aug. 14—The First National Bank of Sausalito, Calif______-- $25,000 
yo | Ot DoD 5'392,000 yt ys eeeanes bedenteenen | 13.513,008 Correspondent, W. L. Brown, Sausalito, Calif. 
India --"} 904000 7624 000 556,000 = ------ eeece =—s_ Senos Aug. 14—-The First National Bank of Nuremberg, Pa conan ae 
hordes > ’ dp ted Sn “== -| ose = =| pece CC 2ST ler ‘rs c y t OV y >Y Por »~ 
Oth. counts | | oe Bede: 1,203,000| 1,736,000. 866,000 orrespondent Pe Wharmoy, Nuremberg, Pa. 
a | angioma SHA cCRS ISSUE 
Total. i. 02 meee —— : . gi ? : ARTE RS I SL D. ; 
ones 000 73,757,000 77,453,000 4,005,000 31,449,000. 36,3 739,000 | Aug. 14— 2436 i—The Union Center National Bank, Union Oenter, 
— ipo s eau ineneteonitr eee ie ae a J.(P.0O. Unton, N.J.). iia : 25.000 
The vi ible supply of grain, comprising the stoeks in e*«n- 4 14 : esi on Jo hn R Buchanan: Cc apr een es De bome 
z a ae ee ee ers” gp Mewe Aug. 12426 1¢ First National Bank of Berwyn, ----100,000 
ary at principal points of accumulation at lake an1 scaboard : President. Bohumir Kryl: Cashier, Edward F. Silha. 
ports Savre y. Aug. 18, was as follows: Aug. 14—12427—The First National Bank of Wheeler, Ore__ .. 25,000 
; , — r President. A.C. Anderson; Cashier, F.M. Arnold. 
GRAIN STOCKS. Aug. 18 12428—-The Maple Shade National Bank, Maple Shade, 
— Wheat, Corn, Oats, Rye, Barley, , SF. Wisse he A grceetsmeoncranrss | 000 
nite ates- bush. bush bush. bush. bush ’resident, John arker; Cashier, Fran tastlake 
New Y 5é 34! 244 ( ‘ ) = 
——— --- — 11,000 —— 244,000 2,000 VOLUNTARY LIQUIDATION. 
Philadelphiz : 806.000 5.000 384,000 42.000 ~ 3.000 Aug. 14 Lasse Eye Sate Resone Bank of Carlsbad, N. Mox__$75,000 
Baltimore ; _ 1.273.000 28,000 47.000 132.000 : iffective. uly 30 1923. 4iq. Agent, The National Bank 
New Orleans. , "932 ( 3" 26" 3° baits of Carlsbad, N. Mex. (No. 6884). Absorbed by the 
Galveston x ; Ry —— ae Ryo ernie National Bank of Carlsbad. Liquidating bank has no 
Buffalo. - 2,301,000 386,000 479,000 1,906,000 285,000 circulation. 
afloat 7 131,000 101,000 ee ee ee oe < a ee 
nee: -.-- 1,303,000 66,000 202/000 ioe” “Bese 
0 - 21,000 24,000 60,000 22,000 joune 
Chicago . 15,868,000 523,000 2,315,000 1,191,000 35,000 *. DIVIDENDS. 
viene ena — a ae ee Dividends are grouped in two separate tables. In the 
Duluth “9 "> g28°000 Seb “14,000 3.419.000  -92'000 | first we bring together all the dividends announced the cur- 
St. Joseph, Mo._._______ 1,169,000 38,000 SS eee / > ree 4 y , wi eC i i 
Minneapolis... .._______ 7,937,000 ep0p «8llaeo 4.081000 sesamin’ week. Then we follow with a second table, in which 
St. Louls...___.__...... 2'178'000 511000 53000 18000 ...... we show the dividends previously announced, but which have 
Kansas City............ 7,285,000 114,000 164,000 65,000... not yet been paid. 
Peoria... ‘34000 ‘t0:000 40000 «2°93: |The dividends announced this week are: 
Indianapolis ‘ -..--- 702,000 189,000 48,000 Eee dad a 7 
-....--.--- 2,059,000 177,000 262,000 24,000 10,000 Per | When Books Closed 
oO : 5 27 , . . ; - 
On Canal and Hiver..-.. 300000 98000 cz. 34000 tnsiaep | _____Namea/Company. ___—| Cant. |Papabia.| Daye Inebastee. 
yp age ; ase ane Railroads (Steam). | } 
Total Aug. 18 1923__ __48, 752,000 2,105,000 6,338,000 12,387,000 1,071,000 | * % . 5 
Total Aug. 11 1923. 42,749,000 2,736,000 _ 5,765,000 12,280,000 1,255,000 oe var ge TP .----] as. of ae a. 
otal Aug. 19 1922__- 27,990,000 8,115,000 37,011,000 3,763,000 909,000 Buffalo & Susquehanna, com. (quar.) - } 1% ; |Sept. 28 Sept.16 to Sept. 90 
Note.—Bonded grain not included above: Oats, New York, 34.000 bushels; Balti- Common (extra) - --- - - f oil 21 Sept. 28) Sept.16 to Sept. 30 
more, 6,000; Duluth, 42,000; total, 82,000 bushels, against 224, 000 bushels in 1922. | 
Barley, New York, 62,000 bushels; Buffalo, 37,000; total, 92,000 bushels, against Public Utilities. | | 
32,000 bushels in 1922. Wheat, New York, 236,000 bushels; Boston, 255,000; Phila- | Amer. Telephone & Telegraph (quar.)_.| 2!, \|Oct. 15) Holders of ree. Sept. 20a 
delphia, 229,000; Baltimore, 87,000; Buffalo, 278,000; Duluth, 31,000; Toledo, | Brooklyn Union Gas (quar.)-__.______- *2 Oct. 1/|*Holders of rec. Sept. 14 
90 :000; Toledo afloat, 3,000; total, 1,209,000 bushels, against 2,544,000 bushels in | Consol. Gas, El. L.& P., Balt., “com. (qu)| 2 Oct. 1} Holders of rec. Sept. 15a 
1922. Serie Apref. (quar.) -- - - eben --| 2 Oct. 1) Holders of rec. Sept. 15a 
Canadian— Series B pref. (quar .) - 1% jOct. 1 —" of rec. wage 
Montreal. -_. 3,179,000 13, 1,091 1,141,¢ 541 Frank. & Southwark Pass. Ry. (quar.)--| $4.50 |Oct. 1 pt. 2 to Sept. 
Ft. William & Pt. Arthur. 2.523.000 be _ rsd 1,586, roo reo one Iilinois Bell Telephone (quar.) *2 Sept. 30/* Holders of rec. Sept. 29 
RS 519.000 278.000 | Kansas City P. & L., Ist pf., ser. A cau. )| *$1.75|Oct. 1 Hey ni pe rec. om. 15 
Sates ibe ie tied Laclede Gas Light, com. (quar.) - _...| *1% |Sept. 15|*Holders of rec. Sept. 1 
Total Aug. 18 1923____ 5,702,000 134,000 2,474,000 2,727,000 1,609,000 | Mackay Companies, com. (quar.) - - -- -- 1% Oct. 1} Holders of rec. Sept. 5a 
Total Aug. 11 1923____ 5,986,000 7,000,000 3,026,000 2,897,000 1,971,000 Preferred (quar.)..--.------- 1 |Oct. 1| Holders of rec. Sept. 5a 
Total Aug. 19 1922____ 8,346,000 1,109,000 2,901,000 367,000 691,000 pone ned } Penn Pub. Serv. pf. (qu.) as c. — : nae me rec. ase: ue 
Summary— ontana Power, com. (quar.)------- ~ . rec. ae 
mo P ‘ P ie Preferred (quar.) - 1% |Oct. 1| Holders of rec. Sept. 13 
a . iy: hey roo4 ae Ty yore tr eee ety ne New England Telep. & Teleg. (q@ lar. ) *2 Sept. 29|* Holders of rec. Sept. 10 
cabonpend 1000 2,474,000 2,727,000 1,609,000 | Onio Bell Telephone, pref. (quar.)...---| *13%4 |Oct. 1)*Holders of ree. Sept. 20 
Total : ‘ P 2d & 3d Sts. Pass. Ry., Phila. (quar.)--.| $3 Oct. 1] Sept. 2 to t. 1 
Total a. . oo “ 54, Loy 000 tye ety +4 tay = oone aes Standard Gas & Electric, pref. (quar.) - - $1 Sept. 15 ye a = rec. Aue. 7 
Total Aug. 19 1922____36,336,000 9,224,000 39,912,000 4,130,000 1,600,000 | West Penn Co., com. (quar. - ee eg ee 
ee Banks. 
, ‘ - (). * Sept. 1:*Hoki f . Aug. 24 
pewrwe Sales.—Among other securities, the following, | Ch°™°*! Natioml OF monthly) . i a eee 
not usually dealt in at the Stock Exchange, were recently sold Miscellaneous. re a 
at auction in New York, Boston and Philadelphia: erseee ay Oe eater) | “Te a, Beets Sh ee: ae 
By Messrs. Adrian H. Muller & Sons, New York: Preferred (quar.)................-. 1% |Sept. 1| Holders of rec. aaa. = 
Shares. Stocks. Price.| Shares. Stocks. Price, | Amer. Safety Razor - -- -2 aye *25¢. Oct. 1|*Holders of rec. Sept. 10 
100 Shaw & Van Corporation..__$11 lot’ 13 Union Dye & Chem. Corp. com t Amer. Stores, com. (quar.) 25c. jOct. i! Sept. 2 to Oct. ; 1 
175 Republic Export Tobac. Corp. | $50 and $5 scrip $2 lot American Multigraph, pref. (quar.)_-.-| *1% jOct. 1| lopseudars of rec. Sept. 20 
¢ 150 Republic Export Tobac.Corp.; lot | 100 Ardsley Textile Go.,inc..pt_.8100 lot | Boston Woven Hose & Rubber (quer.)..| $5 Teepe. 55) Rese of see. Oa 
5 Simplex Automobile Co., Inc_--$25 lot oon femexorys * | Bristol Mfg. (quar.) _ - -..| 2. |Sept. 1) Holders of rec. Aug. 13a 
1,500 Piggly Wiggly Stores, Inc., Bonds Price Burroughs Adding Machine (quar.) | $2 |Sept.29| Holders of rec. Sept. 20 
Class **A"’ * $1 per sh. $3 000 Union Dye & Chem. Cx ‘ce. | Calumet & Arizona Mining (quar.) *$1 Sept. 24 *Holders of rec. Sept. 7 
mn ¢ ile , « ene Sonne Carter (William) Co., pref. (quar.)....-\ 1% |\Sept.15) Holders of rec. Sept. 10 
30 a Dyestuff & C hem. C orp. 6s, 1923, Dec. 1918 coupons at- , Ig 
t. ¢., certif. of deposit.__.__ $2 lot tached . $5 lot | © elluloid Co., com. (quar.) pt weet ae Sept. 29) Holders of rec. Sept. 15a 
170 ‘Zine ¢ oneentrating Co. of Del. $5,000 Iron Steamboat c 0. 2d Lien Childs Company, common (quar.) ---. | 2 |Sept.10) Aug. 26 to Sept. 10 
v.t.e J $6 lot 4s, 1932 45 Preferred (quar.) - .--| 1% |Sept. 10! Aug. 26 to Sept.10 
By M tan Mite dR ie og Te Connor (John T.) C 0. ,com, “(quar.) - | *50c. Oct. 1|*Holders of rec. oe 
1essrs. ise, Hobbs & f s ° Dominion Iron & Steel, pref. (quar.) | *1%4 \Oct. 1)*Hoklers of ree. Sept. 
Pe. Stock nine gag Arnold, Boston: duPont(E.1.)de Nem. Powd. com. (qu.)- | *1\% |Nov. i\* Holders of rec. Oct. 20 
‘ . : ar.| Shares. Stocks. Par. Preferred (quar.) --- *1\4% |Nov. 1|\*Holders of rec. Oct. 20 
24 Home Bleach & Dye Wks.,com_ 2 20 F. H. Roberts Co., pf., Class ‘C’ 13 duPont(E.I.) de Nem. & C ‘O.. . com. (qu. y} 1% |Sept 15| Holders of rec. Sept. 5 
4 Great Falls Mig. Co- ------ 5034 10 G. Siegel Corp. of Am., Ist pref) 20 Debenture stock (quar.). 11g |Oct. 25| Holders of rec. Oct. 10 
3 —- ao" oom. ....--. 39% | 2 G. Siegel Corp. of Am., 2d pf., Ely-Walker Dry Goods, com. (quar.)_.-, 25e. ‘Sept. 1| Holders of rec. Aug. 21 
o PMWTENCE S208 V0. - - - -- -.-.---- 12 Gea eee Federal Acceptance Corp., com. (au. )_._| *$1 |Sept. 1|*Holders of ree. Aug. 15 
15 Fall River Elec. Light Co., new. 31 | 15 North Boston Ltg. Prop., pref_- . 88 Fulton Iron Works (qu.) - _........-| 2  |Sept. 1] Holders of rec. Aug. 22 
10 Fred H. Roberts Co., Ist pref. |10 F. H. Roberts Co., pf., C ‘Nass ‘C’ 15 General Electric, com. (quar.)___ _| %2 lOct. 15 *Holders of rec. Sept. 5 
certif. of deposit.......-....... 7 | Bonds. Price. Common (payable in special stock)...| *5 ‘Oct. 15 *Holders of rec. Sept. 5 
10 G. Siegel Corp. of Amer., Ist pf. 20 | $1,000 Island,Refin. Corp. 7s, 1929, Special stock (quar.) ___|*15e. \Oct. 15 *Holders of rec. Sept. 5 
20 Van Camp Packing Co., pref, | certifs. of deposit -__--_- - 12% | Grasselli Chemical, com. (quar.)._.___.| *2  |Sept. 29|*Holders of rec. Sept. 15 
POE pe ccecigedncnecsdances 1514 | $1,000 Seattle Elec. Co. 58, 1939... 87 Preferred (quar.)______.-_______- | *1% \Sept. 29, *Holders of rec. Sept. 15 
r Mes : av & P Great Atlantic & Pacific T ea, com. (qu.)| 75c. |Sept. 15) Hoiders of rec. Sept. 10a 
By Mess ssrs. R. L. Day «& Co., Boston: eS OS eae | 1% |Sept. 1| Holders of rec. Aug. 21a 
Shares. Stocks . Price. | Shares. Stocks . Price Hamilton-Brown Shoe (monthly)-.-...-| *1 |Sept. 1) cmbbenkesoosenmrees 
8 Plymouth Nat. Bank, Plymouth, | $9-100 State Theatre, pref. scrip. -71c. Hanna (M. A.) Co., Ist pref. (quar.)---| 1% |Sept.20| Holders of rec. Sept. 5a 
eS eae 130% | 200 Crowell & Thurlow SS. Co, par Hecla Mining (quar.)-...-__.-__--.---- 15e. \Sept.15| Holders of rec. Aug. 15 
1 Holmes Mig., common - .---285 | $10-- __.._........ 1%e. | Hood Rubber Products, pref. ar... *1% |Sept. 1 *Holders of rec. Aug. 23 
4 Hamilton Mig nd .--- 624%|5 Waldorf Sy stem, “Ine., 1st om, Hudson Motor Car (quar.) -_-- |* 75c. \Oct. : *tiolders of rec. Sept. 20 
5 Naumkeag Steam Cotton____---277. | par $10- 1024 | Inspiration Consol. Copper (quar.)._.__| 50e. |Oct. | Holders of rec. Sept. 13a 
| 4 | ‘ . 
BS GOO. oes ntee'ss...-. _..-1214% | 9 Puget Sound Power & Light, 6% Kresge (8S. 8.) Co., common (quar.) - - - “ef 1% \Oct. i Holders of rec. Sept. 17 
6 North Boston Ltg. Properties, pt- 6h Se 83}}Reee ee eae 79%-%4 Preferred (quar.)...- _- 2 jOct 1| Holders of rec. Sept. 17 
15 ten kiee Oem eet eee isos |5 Charlestown Gas & Electric Co, Lake of the Woods Milling, com. (qu.) _-| : Sept. 1) peteere “ rec. aus. * 
var-Lite Corp., pref, par $10{ y  L eee . ..-133 Preferred (quar.) ---- { % iSept. 1) olders of rec. Aug. 4 
10 Ivar-Lite Corp.,com.,par $10) per unit 5 Draper Corp--.--- ; : _..162% | Loose-Wiles Biscuit, 1st pref. (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 18a 
. . 2d pref. (acc’t accumulated dividends); $7 |Nov. 1| Holders of rec. Oct. 18a 
By Messrs. Barnes & Lofland, Philadelphia: MacArthur Concrete Pile & Found., pf-.| 4 |Aug. 20 Holders of rec. Aug. 1 
Shares. Stocks. Price.| Shares. Stocks. Price. | Mergenthaler Linotype (quar.)-..-----| 24 |Sept.29| Holders of rec. Sept. 5a 
10 Olean Bradford & Sal. RR., pref. 2 2 Autocar Co., pref 95 | Mutual Oil (quar.) ---- - ee a |*1244€ Sept. 15 *Holders of rec. Sept. 1 
MY 


69 (rights) Delaware Co. Nat. Bank 80 (3 Phila. & Darby Passenger Ry... 23% | National Surety (quar.) 


\Oct. 1| Holders of rec. Sept. 20a 
60-120 (right) Franklin Trust Co__ 3034 10 Phila. & Darby Passenger Ry__ 23 National Transit (extra) 


> 
| *50c. |Sept. 15|*Holders of rec. Aug. 31 
2 











10 Union Nat. Bank (old stock) ___224 150 American Potato Flour, c 14 | New York Transit (quar. | llc 7 - iOct. 15 Holders of rec. Sept. 20 
10 Union Nat. Bank (new stock) __224 10 Independence Fire ine. docurliy 25 | Nova Scotia Steel & Coal, pref. (qui w.)..| ° Oct. 15 *Holders of rec. Oct. 6 
15 Broad Street Trust, $50 each___ 70 Ohio Oil (Quar.).__--_- - _|*50c. |Sept.29 *Holders of rec. Aug. 31 
4 Bank of No. America & Trust-_.290 | Bonds. Price. | Oll Lease Development (monthly) - _- } 10c. |Sept. 15) Holders of rec. Aug. 31 
14 Budd Wheel, pref. (7 shares com- | $200 — Bradford & Salamanca Quaker Oats, common (quar.)---------|! ae !Oct. 15)* Holders of rec. Oct. 1 
lea 80 I, cu 59 Preferred (quar.)-.-_--- ---------| *1} |Nov. 30)/*Holders of rec. Nov. 1 
1 Commercial Advance Corp. (1 ‘$1 ,000 Sieadertiies & Clothier 6s, Railway Steel-Spring, com. (quar.)- *2 Sept. 29 *Holders of rec. Sept. 15 
share common bonus) --_--_---_-- 55 SRR ee 10 \% Preferred (quar.)______- AR ah +, (Sept. 20, *Holders of rec. Sept. BD 
24 Philadelphia Bourse, com__----- 18% | $14,000 Pine Ridge Coal 6s, 1940 Rand Mines. oA . ry -*)/$1. 71 |Aug. 39| Lo ea a rec. a=. * 
3 Little. en ik pid; Ss ae. ea Soe ban teanetie aoa teak St lak Tose Company ie ee SEE | ey oa 20 *Holders of ree. Sept. 1 

Little Schu. a & Coal Jo, 1S odd Shipyards Corp. (quar.) -_-_----- ke | . . 
: ; wat. S. £0 poe Nat. Seren a eres Soe ee en U.S. Title Guaranty (quar.) - — *2 (|Sept. 15|*Holders of rec. Aug. 31 
Waldorf System, common (quar.) - - -- -| sate ree ; ye ee . rec. Sane: 30 

i — i i ; ‘ i First preferred and preferred (quar.) 20c. . i olders of rec. . 
National Banks.—The following information regarding re Te ae TET” --\ege Want. 1\Smebbers of tes. Aue. 86 
national banks is from the office of the Comptroller of the | west Boyiston Mifg., pref. (quar.).-----| *2  |Sept. 1|*Holders of rec. Aug. 15 
Currency, Treasury Department: Woods Mfg. (quar.)-.............--..|_2 _|Sept. 1) Holders of res. Aug. 28 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 








| Per 
| Cent. 


When 
Payable. 


Books Closed. 


Name of Company Days Inclusive. 


Miscellaneous (Continued) . 
Bridgeport Machine Co. (quar.)-_------ | 25c. 
Quarterly | 25c. 

Quarterly 25c. 
Brompton Pulp & Paper, pref. (quar.)..| *2 
Brown Shoe, common (quar.) 1 
Buckeye Pipe Line (quar.) sat 75 — 7 — = rec. oe = 
Bucyrus Co., pref. (quar.)..-.--------- | % \Oct olders of rec. pt. 

Preferred (aecount accumulated divs.)) 4 |Oct. Holders of rec. Sept. 20 
California Packing Corp. (quar ) 1 5 [ent Holders of rec. Aug. 314 
Calif. Petroleum, com., $100 par (qu.) - Holders of rec. Aug. 20a 

Common, $25 par (quar. ) | Holders pe rec. Aus. = 

Preferred’ (quar.) - olders of rec. Sept. 20a 
Campbell Soup, preferred (quar.) | Holders of ree. Aug. 15 
Century Ribbon Mills, Inc., pref. (quar.) | Holders of rec. Aug. 20a 
Checker Cab Mfg., class A (quar.)----- ‘ | Holders of rec. Oct. 154 

Ciass A (quar .).__ ae Ae Holders of rec. Jan15'24a 
Chesebrough Mfg., com. “(quar. ‘eee’ 3% |Sept. 29) ey ne . rec. Sept. 10a 

Preferred (quar gael 1% |Sept. 29 olders of rec. Sept. 10a 
Sept. 1, Holders of rec. Aug. 24] Chicago Flexible Shaft, pref. (quar.)-.-.| *1 % \Sept. 1|* Holders of rec. aan 21 
Sept. 1, Holders of rec. Aug. 244 | Chicago Yellow Cab (monthly) |33 1-3e|Sept. 1) Holders of rec. 

Sept. 19 —s of a. <_ =e 33 1-3e\Oct. 1| Holders of rec. 
Aug. 25) Aug. 16 0 ug. 19 33 1-3c|Nov. 1) Holders of rec. 
|Aug. 31, Holders of rec. Aug. 14 | Chili Copper (quar.)_.______.__.---_--- | 6244¢\Sept. 29, Holders of rec. 
$1.50 |Sept. 4, Aug. 21 to Sept. 3 | Cities service 
Pittsb. Ft. Wayne & Chic., com. (qu.)-| *1% |Oct. 1|*Holders of rec. Sept. 10 Common (mthly, pay. in ca h scrip) | 

Preferred (quar.)_-_-- | *1% |Oct. 2|*Holders of rec. Sept. 10 Common (payable in com. stk. scrip) - 
Pittsburgh & West Va.. pref (quar)...| 1% |Aug. 31) Holders ofrec Aug ia Preferred and preferred B (monthly) -- | 
Pittsb. Youngst. & Ashtabula, pf. (qu.)_| 1% |Sept. 1, Holders of rec. Aug.d20a Com. (mthly., pay. in cash scrip) ---| 
Reading Company first pref. (quar.)...| 50c. |Sept.13 Holders of rec. Aug. 27a Com. (pay. in com. stock scrip) } 
St. Louls Southwestern, pref. (quar.) -- 1 XK Oct. 1) Sept. 2 to Oct. 12 Preferred and preferred B (monthly) -| 
Sharon Railway (semi-annual) Aux 22 to Aug 4} City Ice & Fuel (Cleve.) (quar.)_...--- | 
Southern Pacific o. (quar.)_--------- | 1% Holders of rec. Aug. 314 | Cieveland Stone (quar.)...-.....------ 

Holders of rec. Sept. la extra 


Union Pacific, com. (quar.)....--.---- |} 2% , | 
ES Pee 1 3 Holders of rec. Sept. 1a | Colorado Fuel & Iron, preferred (quar.) - | 
Congoleum Company, common 


Consolidated Cigar Corp., pref. (quar.) - 
Continental! Oil (quar.) | 5 








Oct. 1| Holders of rec. Sept. 20a 
Jan "24| Holders of rec. Dec. 204 
Apr1°24| Holders of rec.Mar.20’244a 
|Aug. 30 *Holders of rec. July 31 

\Sept. 1| Holders of rec. Aug. 20a 


| When 
Payable. 


Per Books Closed. 
Name of Company. e Days Inclusive. 





Kattroads (Steam). 


Atchison Topeka & S. Fe., com. (quar.) 

Baltimore & Oblio, preferred 

Beech Creek (quar.) 

Canadian Pacific, com. (quar.)....-.-- 
Preferred 

Chestnut Hill (quar.) - 

Cleveland & Pittsburgh, guar. (quar. | 
Special guaranteed (quar.).......--- 

Cuba Ralirond preferred | 

Delaware & Hudson Co. (quar.)_.._.__- | 

Illinois Central, com. (quar.).......--- 
Preferred 

New Orleans Texas & Mexico (quar.) - 

Norfolk & Western, com. (quar.)...--- 

North Pennsyivania (quar.)--------- -| 

Pennsylvania RR. (quar.)........----- | 75e. 

Phila. Germantown & Norristown (qu.) -| 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 21 to 
Sept. Holders of rec. 
Sept. 1| Holders of rec. Aug. 10a 
|Feb1’24| Holders of rec. Jan.19 ‘24a 
Sept.20, Holders of rec. Aug. 28a 
Sept. 1 Holders of rec. Aug. 2a 


Sept. 
Sept. 
Oct. 
Oct. 
Oct 
Sept. 


July 27a 
July 14a 
Sept. 15 
Aug. 3la 
Aug. 31 
Sept. 3 


1 
1 
l 
1 
1 
4 
1 Aug. 10a 


Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
\Sept. 
sept. 
Sept 
Aug. 25) 
Oct. 15 
Sept. 1) 
Sept. 15 
|Sept. 1, 


Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Hotders 
Holders 
Holders 
Holders 
Aug. 26 
Holders 
Holders 
Holders 
Aug. 25 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. § 
of rec. 
of rec. 
otrec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
to 

of rec. 
of rec.§ 
of rec. § 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. Se 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Ss 
-S 


2 
-S 
KKAKAT 


1 
Oct. 1 
Oct. 1 
\Oct. 1 


i| 
1} 
i 
uN} 
1 


m to 


RS 


- 


Public Utilities. 

| 
Amer. Power & Light, com. (quar.)----} 
American Telegraph & Cable (quar.) - --| 1\4% |Sept. 1| Holders 
Blackstone Valley Gas & El., com. (qu.)| $1.25 |Sept. 1) Holders 
Brazilian Trac., Lt. & Pow., ord. (quar.)| 1 Sept. 1) Holders 
Brooklyn City RR. (quar.)-..---------- 25c.\Sept. 1; Aug. 21 
Brooklyn Edison Co. (quar.).......--- \Sept. 1| Holders 
Central Ark. Ry. & Light, pref. (quar.)- Sept. 1) Holders 
Central Indiana Power, 7% pref. (quar.)} Sept. 1| Holders 
Central Miss. Vall. Elec. Prop., pf. (qu.)! Sept. 1) Holders 
Cleveland Elec. [lium., 3% pref. (quar.) Sept. 1 Holders 
Colorado Power, com. (quar.)-...----- |Oct. Holders 
tt ne... 8 ewesennenne \Sept. Holders 
Columbus Ry., Pow. & Lt., com. (qu.)- |Sept. Holders 
Common (quar. ) | Dec. Holders 
Preferred, Series A (quar. )_. a Oct. 1) Holders 
Preferred, Series A (quar.)_.... .__.- \Jan2'24 Holders 
Preferred. Series B ; 2% \|Nov. 1| Holders 
Consolidated Gas of N.Y.,com.(quar.) $1.25 \Sept.15, Holders 
Detroit United Ry. (quar.).------.---- 1% ‘|Sept. 1) Holders 
Duquesne Light, lst pref. Ser A (qu.)__| 1% Sept.15 Holders 
Eastern Shore Gas & Elec., pref. (quar.)-| 50c. |Sept. 1! Holders 
Eastern Wisconsin Elec., pref. (quar.) - - Sept. 1| Holders 
El Paso Electric Co com. ST dsene |Sept. 15 Holders 
Federal Light & Traction, pref. (quar. ). ‘Sept. 1| Holders 
Galveston-Houston Elec. Co. \Sept. 15) Holders 
Georgia Ry. & Power, common (quar.) - \Sept. 1; Aug. 21 
Second preferred (quar.)_...-.------ \Sept. 1| Aug. 21 
Gold & Stock Telegraph (quar.)-...---- |Oc t. 1)*Holders 
Massachusetts Lighting Co3.,com. (qu.) - |Sept. 10| * Holders 
Middle West Utilities, prior lien (quar.) - \Sept.15| Holders 
Nebraska Power, pref. (quar.)--.--.---- iSept. 1| Holders 

Newport News & Hampton Ry., Gas & 
Electrie pref (quar.) ___-. —- 1 
North Shore Gas, preferred (quar.) l 
Northern Texas Elec. Co., com. (quar.) _ 1 
Preferred \Sept. 1 
Penn Central Lt. & Pr., pref. (quar.) -- }Oct. : 
1 
1 





2% \sept. 1, Holders of rec. Aug. 15 
of rec. Aug. 3la 
of rec. Aug. 18a 
of rec. —_ 31 
to Aug. 31 
of rec. Aug. 17a 
of rec. Aug. 20 
of rec. Aug .d20a 
of rec. Aug. 15a 
of rec. Aug 15a 
of rec. Sept. 29a 
of rec. Aug. 3la 
of rec. Aug. l6a 
of rec. Nov. 15a 
of rec. Sept. 15a 
of rec. Dec. 15a 
ot rec. Oct. 16a 
of rec. Aug. 9a 
of rec. Aug. 1 
of rec. Aug. 15a 
of rec. Aug. 15 
of rec. Aug. 20a 
of rec. Aug. 30a 
of rec. Aug. 154 
of rec. Aug. 28a 
to Aug. 31 
to Aug. 3l 
of rec. Sept. 30 
of rec. Aug. 25 
of rec. Aug. 31 
of rec. Aug. 17 


Cosden & Co., preferred (quar.)______- 
Crane Co., common (quar.)-....-.----] Sept. 15 
i a beabed Sept. 15) 
Crescent Pipe Line (quar.)_.._..._.-._- . Sept. 15 
Crows Nest Pass Coal (quar.)_.......-- Sept. 1) 
Crucible Steel, pref. (quar.)...-...---- Sept. 29) 
Cuban-American Sugar, pref. (quar.)---) |Sept. 29) Holders 
Davol Mills (quar.).............-.-.. Oct. 1| Holders 
Decker (Alfred) & Cohn, pref. (quar.)- - Sept. 1|*Holders 
Deere & Co., preferred (quar.) . Sept. 1| Holders 
Detroit Brass & Mall. Wks. (mthly.)-- 44 |Sept. 1|*Holders 
Diamond Match (quar.) lSept. 15| Holders 
lbominion Stores, Ltd., common. -__--. HOe \ wet 1} Holders 
Douglas Pectin Co. (quar.).....-.----- 25c. ‘Sept.30| Holders 
Eastman Kodak, common (quar.)______ $1.25 Oct. Holders 
Preferred (quar.) 1% Oct. Holders 
Eaton Axle & Spring (quar.)...-------- 65e. |Oct. Holders 
Eisenlohr (Otto) & Bros., Inc., pf. (qu.)-| 1% |Oct. Holders 
Fairbanks, Morse & Co., pref. (quar.)..| *1% |Sept. * Holders 
Famous Players-Lasky Corp., com. (qu.)! $2 Oct. Holders 
Federal Mining & Smelting, pref. (qu.)- 1% |Sept.1 Holders 
Fieishmann Co., com. (Quar.).....-- 50c. |Oct. Holders 
50c. |Oct. Holders 


Common (extra) 
NS EEE 50c =|Jani'24| Holders 
Preferred (quar.) 1% |Sept. 1) Holders 
Foundation Co., com. (quar.).....---- $1.50 Sept.15| Holders 
0 eee $1.75 Sept. 15| Holders 
Galena-Signal Oil, com. (quar.)....-..-- |Sept. 29| Holders 
Preferred and new pref. (quar.)...-.-- Sept. 29) Holders 
General Asphalt, preferred (quar.)._._-_- Sept. 1| Holders 
General Cigar, pref. (quar.)........--.- Sept. 1| Holders 
Debenture preferred (quar.)- il y Oct 1| Holders 
General Motors Corp., com. (quar. Be c. Sept. 12| Holders 
Seven per cent debenture stock (qu.)- | Nov. Holders 
Six per cent debenture stock (qu.)-_- |Nov. Holders 
Six per cent preferred stock (quar.)_. |Nov. Holders 
Gillette Safety Razor (quar.).....----- |Seot. Holders 
Stock dividend Dec. Holders 
Goodrich (B. F.) Co., pref. (quar.)____- \Oct. 1| Holders 
Gossard (H. W.) Co., com. (monthly) -- 5c.\Sept. Holders 
Guantanamo Sugar, preferred (quar.)-__ |Sept.29| Holders 
Guill States Steel 0.— 
Common (quar.) 

First aud secoud preferred (quar.) - - 
First and second preferred (quar ) 
Harbison-Walker Refract., 

Preferred (quar.) 
Hartman Corporation (quar.) 
Hart, Schaffner & Marx. com. (quar.)-- 
aaa LS EEE 
Hollinger Consol. Gold Mines 
Homestake Mining (monthly) | 
Household Products, Inc. (quar.)_._.—- | 
Hydrox Corporation, preferred (quar.) - _| 
Imperial Oil (Canada) (quar.)-_._._._-| 
Ingersoll-Rand Co., common (quar.)-~-- 
Inland Steel, common (qQuar.)_...-.--- | 

Preferred (quar.) | 
International Cement, com. (quar. Dimant 

ee ee 
Internat. Cotton Mills, pref. (quar. )----) 
International Harvester, pref. (quar. ee 
International Salt (quar.).....-..-.-.-.-.-- 
International Shoe, pref. (monthly) ___- .| Sept. 
intertype Corp . com ‘incom atock) ‘|Nov 1 
Jones & Laughlin Steel Corp., pref. (qu.) ; jOct. 
King Phillip Mills (extra) § |Sept. 20 
Kinney (G. R.) Co., Inc., pref. (quar.) y |Sept. 1 
Kuppenheimer (B.), Inc., pref. (quar.) - Sept. 1 
Lake Torpedo Boat, 1st pref 
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| Holders 
| Holders 
Holders 
Holders 
Holders 
Holders 
| Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Oct 
|Oct. 
Sept. 


of rec. 
ot rec 


Sept. 15a 
Sept 2t 
of rec. Aug. 10a 
of rec. Aug. 10a 
of rec. Sept. 10a 
of rec. Sept. 10a 
of rec. Sept. 14a 
of rec. Aug. 10a 
of rec. Aug. 17 
of rec. Aug. 3la 
of rec. Aug. 3la 
of rec. Aug. 13 
of rec. Aug. 3la 
of rec. Sept. 15a 
of rec Vee 15 
of rec. Aug. 18 
of rec. Sept. 1 
to Aug. 3l 


ERX 





Preferred (extra) ‘ . Oct. 
Pennsylvania Water & Power (quar.)--- 4 |Oct. 
Philadelphia Co., preferred |\Sept. 
Philadelphia Electric, com. & pref. (qu.) Sept 15 
San Joaquin Lt. & Pow., pref. (quar.) -- Sept. 15 
Prior preferred (quar.)......-------- \Sept. 15 
Southwestern Power & Light, pf. (qu.)- Sept. 1 
United Gas Improvement, pref. (quar.) - Sept 15 
United Light & Rys., particip pref. (ext.) l\Oct. 2) Holders 
Participating preferred (extra) - ae \Jan2°24| Holders 
Washington (.C.) Ry. & Elec., com-_- Sept. 1 *Holders 
West Penn Rys., pref. (quar.).-...---- Sept.15, Holders 
Wilmington Gas, preferred \Sept. 1) Aug. 19 


Oct. 1 

tract, i 
|Jan2°24 
com. (qu.)_-_| Sept. 1 
| Oct. 20 

Sept. 1 

» |Aug. 3l 
c. Sept. 15 
Sept. 10 
|Aug. 25 
Sept. 1 
Sept. 
n75c. Sept. 
2 Sept. 
62 %e Sept. 
1% \Oct. 
75e. \Sept. 29 
3 | Sept. 29 
|Sept. 
|Sept. 
Oct. 


Holders 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 


of rec. § 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. S 
of rec. § 
of rec. 
of rec. 
of rec. Se 
of rec. 
of ree. ? 
of rec. 
of rec. § 
of rec. 
of rec 
of rec. 





Trust Companies. 


Lawyers Title & Trust (quar.)-.._._._- Holders . Sept.21a 1% 


Miscellaneous. 


Holders 
Holders 
Holders 
Holders 
Sept. 15 * Hoiders 
Oct. 15 *Holders 
Second preferred St SS oS | *2 \Sept. 15,* Holders 
Amer. Laundry Machinery, com. (qu.)- 1*33c. |Sept. 1|*Aug. 23 
Amer. Locomotive, com. (Quar.)__.--- $1.50 Sept. 29) Holders 
Preferred (quar.) % \Sept.29| Holders 
American Machine & Foundry (quar.)- Lsy (Vet. 1) Hoiders 
ly 1% |Jan1'24) Holders 

75e. |Sept. 1| Holders 
1% |Sept. 1! Holders 


|Oct. 
75c. |Oct. 1 
1% \Oct. 2 
$1.50 Sept. 1) 
"144 
#314 


American Art Works, com. & pref. (qu.); 1 
American Bank Note, preferred (quar.) _| 
American Beet Sugar, preferred (quar.) - 
American Felt, preferred 
Amer. Fork & Hoe, com. 


My 15} 





1 

1 
1 
1 

of rec. Sept. 30a 1 

of rec. Sept. 14a 

of rec. § 

of rec. 

of rec. 

of rec. 

of rec. § 

to 

of rec. 

of rec. 

of rec 

of rec 

of rec. 

of rec. 


1 
2 eee : 
1 
5 
1 
‘f 


American Metai, common (quar.)___--- 


| Aug. 30 
Beeenes (GUSP.)......ccnceccccees 


American Multigraph, com 

American Radiator, common (quar.)--- 

American Rolling Mill, pref. (quar.) _ -_- 

Amer. Shipbuilding, com. (quar.)-.---- 
TS. cn cbsceadacoeseus 
ES | EEE 
Common (quar.) 

Amer. Smelt. & Ref., pref. (quar.)-_---- 





American Sugar Refining, pref. (quar.) - 
American Tobacco, com. & com. B (qu.) 
Amer. Window Glass Co., preferred _- -- 
Armour & Co. of Illinois, pref. (quar.) - - 
Armour & Co. of Del., pref. (quar.)---- 
Associated Dry Goods, Ist pf. (quar.)-- 
Second preferred (quar.) 
Atlantic Refining, common (quar.)-___- 
Atlantic Terra Cotta, preferred (quar.) -- 
Atlas Powder. com. (quar.)_....------ 
Auto-Knitter Hosiery (quar.)_.......-- 
Automatic Refrigerating (quar.).___.-- 
m Oil, preferred (quar.)......--- $ 
Bethlehem Stee! Corp.— 
S| eS 
Seven per cent cum. pref. (quar.)_-.- 
Seven per cent cum. pref. (quar.)-__-- 
Seven per cent non-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Eight per cent preferred (quar.)-_.-- 
Eight per cent preferred (quar ) 
Borden Company, preferred (quar.) ---- 


Preferred (quar. 
Brill (J. G.) Co., com. (quar.)...------ 


i 





40c. 
+ 3 


** 
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pet et DD tt te cobs 


RN 


NI 
— 


% 


Nor 2 
APS 


KRKEK 
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Sept. 1} 


lSept. 29| 


lOct. 1 


| 


Nov. 1) 
Feb1'24| Holders of rec. Jan. 15°24a 
|Mayl’24| Holders of rec. Apr. 15°244 


jAugl’ - 
|Sept. 
Oct. 
\Sept. 
\Sept. 
Oct. 
}Oct 
lSept. 


1 
2 


1 


'Sept. 15 
|Sept. 15 
|Sept. 10) 
\Oct. 15) 
\Sept. 1 


s|\Nov. 15 


Oct. 1 
Oct. | 
Jan2'24 
Oct. 1 
Jan2'24 
Oct 1 


Jan2'24 
Sept. 15 
Dec. 15 
Sept. 1 





|Sevt. 1) 


1 


| 


| 


| 





i 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Aug. 18 to 


1| |*Holders of rec. 
1\*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 


Aug. 25 to 


4|Holders of rec. July 15°24a 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 104 
Sept. la 
Aug. 10a 
Aug. 31 
Sept. 15 
Sept. i5 
Aug. lla 
Aug. lla 
Aug. 21a 
Sept. 5 
Aug. 3la 
Oct. la 
Aug. 20 
Nov. la 


Sept. la 
Sept. ld5a 
Dec. 15a 
Sept. 15a 
Dec. 154 
Sept. 15a 
Dec. 1546 
Sept. la 
la 
Aug. 31 





Lancaster Mills (quar.).........---.-- 
Lanston Monotype Machine (quar.)___- 
Lee Tire & Rubber (quar.)_.......-..-.- 
Lehigh Coal & Navigation (quar.) 
Libby-Owens Sheet Glass, com. (quar. .: 

PEGE COUEE Dc crmecceesenawwence 
Liggetts Internat., com. A & B (quar.) -- 
Liggett & Myers Tob.,com. A & B (qu.) 
Luma Locomotive Works, [ne ,com.(qu.) 
Lindsay Light, preferred (quar.) 

Preferred (quar.) 

Lord & Taylor, 1st pref. (quar.)_..---- 
Ludlow Manufacturing Associates (qu.)- 
Mahoning Investment (quar.) 

Extra 
Manhattan Shirt, common (quar.)._--_- 
Martin-Parry Corp. (quar.) 

May Department Stores com. (quar.) -- 

Preferred (quar )-.- 

McCahan (W.J.) Sug. Ref. & M. spf.(qu) 
MeCrory Stores, com. (in com. stock) me 
McIntyre Porcupine Mines 

Merrimack Mfg., common (quar.)-__--- 

Preferred 
Metropolitan Brick (Cleve.), com. (qu.) - 
Michigan Drop Forge, com. (monthly) -- 
Midway Gas, common (quar.).____._-- 

I () Ct. on tenserocasncces 
Miller Rubber, com. (quar.) 

Com. (acct. accumulated dividends) - 
Montgomery Ward & Co., pref. (quar.)- 
Montreal Cottons, com. (quar.) 

Preferred (quar.) 





|Sept. 1 
Aug. 31 
Sept. 1 
Aug. 31 
. |Sept. 
|Sept. 
Sept. 
Sept. 
Sept. 
Nov. 
Febll'2 


KK 


<'5g0Ne0 
KARR 





ee ee 





et tt et 


\Sept.1 
Sept. 1 
Sept. 1 
Oct. 1 
Sept.15 
4 eo 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. N 


Holders of rec.Feb. 7 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
|*Holders 


of rec. A 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of re. § 
of rec. 
of rec. 
of rec, 
of rec. 
of rec. 
of rec. 
pt. of rec. 
|\Sept. Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
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: Per | When Books Closed. Weekly Return of New York City Clearing House 
NS CEGENY. ete insane Se Banks and Trust Companies. 

Miscellaneous (Concluded) . i iti i 
wet heinn 75c. \Sept. 1| Holders of ree. Aug.20 | L/h following shows the condition of the New York City 
National Biscuit, common (quar) _____- 75e. |Uct. 15| Holders of rec. Sept. 29a | Clearing House members for the week ending Aug. 18. The 

I, 1% |Aug. 31) Holders of rec. Aug. 174 fi ° 
National Candy, common......-. ~~~” 24 |Sept.12| Aug. 22 to Aug. 28 igures for the separate banks are the averages of the daily 

First and second preferred___.._____- 3% |Sept.12 ug. 2 to Aug. 28 ‘ 

National Cloak & Suit, pref. (quar)..._| 1% \Sept. 1| Holders of rec. Aug. 24a | TeSults. In the case of the grand totals, we also show the 
Nat. Dept. Stores, 2d'pf. (quar.)..---- 1% |Sept. 1| Holders of rec. Aug. 164 | actual figures of condition at the end of the week. 
eS. Seam. & Stpg., common (quar.).| 1% |Aug. 31 ere ne rec. Aug. lia 

RE: i Sept. 29| Holders of rec. Sept. 10a 

Seemed Geen 07-77--77-7---7---|_ FB Te Al eens 8 oes. Be. tie NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

National Lead, common eS ee 2 Sept.29| Holders of rec. Sept. 14a (Stated in thousands of dollars—that 1s, three ciphers (000) omtiied.) 

ET nn wcooes 1% |Sept.15| Holders of rec. Aug. 24a 
National Sugar Refg. (quar) —————-—--- 1% Oct.’ 2 Holders of ree. Sept. 10 a | | 

ew River Co.pref.(acc.accum. div.)_..| 21% |Aug. 28 olders of rec. Aug. 18a } t ree 
Ogilvie Flour Mills, pref. (quar.)-___._- 1% |Sept. 1 Holders of rec. Aug. 22 Week PT nn — Ornate | Cash aon 7 Na Time | Bank 
Onyx Hosiery, pref. (quar.) ._....----- 1% |Sept. 1) Aug 21 to Aug. 31 Aug. 18 1923 |Nat’l, June 30) Jnvest- in | Legal| Demand | De- |Circu- 
Package Machinery, common (quar.)...| 4 |Sept. 1| Holders of rec. Aug. 20a State, June 30) ments, | Vault. Depost- Depostis.| posits.| ta- 
Packard Motor Car, pref. (quar.) _-__-- 1% |Sept. 15) Holders of rec. Aug. 31a | ((900 omitted.) |Tr.Cos,June 30) <&c. tories. | tion. 
wueaeepe Companies, com. (No. 1)----- *$1 Sept. 27 Hw na = rec. — 17 : ; = 

Pa pcmimesiauesdense *134 |Sept. 27|* Holders of rec. Sept. 17 " .| Aver A "96. 
Peerless Truck & Motor (quar.)_____--- $1 Sept. 30; Holders of rec. Sept 20a Sabor hea . ss — nau ~~) — —" 7 

ST ttcstkdne -couctocnabiees $1 |Dec. 31} Holders of rec. Dee. 20a Trust Co__ 4,000, 12,017} 61,348 773 6,383 44,958 6,392) _... 
Pennok Oil (quar.) -...-....---------- 1 |Sept. 25) Holders of rec. Sept. 154 | Bk of Manhat’n| 10,000 13,140, 129,908 2,546 14,458 103,361 19,304) __.- 

Reocserececererceceeccseces= 1 Sept. 25) Holders of rec. Sept. 154 | Mech & Met Nat, 10,000 16,843) 167,457, 4,583 18,857 143,238 4,177] 993 
Phillips Petroleum (quar.)__.....----- 50c. |Oct. 1) Holders of rec. Sept. 15a | Bank of Americal 5.500, 4,583| 67,193 1,539 8,805 65,840 2,993] __-- 
Phoenix Hosiery, Ist & 2d pref. (quar.)-| 1% |Sept. 1| Holders of rec. Aug. 17a Nat City Bank.| 40,000 51,526 481,200 4,484 53,175 *508,732 66,499] 2,152 
Pittsburgh Steel, preferred (quar.) ----- 1% |Sept. 1| Holders of rec. Aug. 154 | Chem Nat Bank) 4,500) 16,467, 112,148, 1,076 12,892 94,702. 5,853) 346 
Postum Cereal, com. (quar.)_.....---- Se. |Nov. 1) Holders of rec Oct. 20a | Nat Buteh & Dr 500 141) 5,095 58 373 3,106 20) 299 

Preferred (quar.)_....._......-..-- 2 Nov. 1} Holders of rec. Oct. 202 | Amer Exch Nat) 5,000| 7.783) 90,380 873 10,126 75,762 6,140) 4,971 
Pressed Steel Car, preferred (quar.)....} 134 |Sept.11) Holders of rec. Aug. 21a | Nat Bk of Com_| 25.000, 38,374, 307,316, 1,054 30,834 233,466 14,171) -..- 
Pure Oil, common (quar.)_______...--- 7%c.|Sept. 1| Holders of rec. Aug. 152 | pacific Bank.__| 1,000! 1,748 6,454 749 3,414 22,295 1,439) ___- 
Quaker Oats, preferred (quar.)______-_- 1% |Aug. 31} Holders of rec. Aug. la | Chat & Phen Nat 10,500, 9,275 144,947) 5,374 16,219 109,769 25,319) 6,091 
Republic Iron & Steel, preferred (quar.)-| 1% |Oct. 1) Holders of rec. Sept.15a | Hanover Nat Bk) 5,000 21,394, 114,661 297 13,304 .  _o 100 

Preferred (account accum. dividends)-| 42 |Oct. 1| Holders of rec. Sept. 15a | Gorn Exchange.| 9,075! 12,368 170,098) 5,369 20,825 150,354 23,743) _... 
Reynolds Spring, com. (qu.) (NO. 1)_._-| 50c.|Nov. 1| Holders of rec.Sept.dl4a | National Park__| 10,000) 23,444! 156,472 885 15,567 117,721| 5,871) 7,878 

Preferred A & B (quar.)_.__________- 1% |Oct. 1) Holders of rec. Sept. 17a | Bast River Nat.| 1,000 803 15,735 339 1,543 11,113| 2,776 50 
St. Joseph Lead (quar.) -........------ 25c. |Sept.20| Sept. 9 to Sept.20 | First National _| 10,000! 55,319 253,712 597 20,707 154,093 22,248) 7,504 

a ae 25c. |Sept.20) Sept. 9 to Sept.20 Irving-Bk-ColTr, 17,500, 10,675 252,438] 4,018 33,267 248,952) 15,304) .... 

RTE ES bee Sette. 25c. |Dec. 20) Dec. 9 to Dec. 20 | Continental Bk.| 1,000 954 7,483 15 8 5,657 a 

ae ae gt 25c. |Dec. 20) Dec. 9 to Dec. 20 | Chase National.| 20,000 22,991 323,900] 4,401 37,94 282,246| 26,726] 1,089 
St. Louis Coke & Iron, preferred (quar.)-| *1%{ |Aug. 25) --------------------- Fifth Avenue___ 500, 2,439) 23,147} 650 2,715 20,841) -.--| -... 
Schulte Retail Stores, com. (in pref. stk.)|m$2 |Sept. 1| Holders of rec. Aug. 154 | Gommonwealth.| 600 979, 9,667] 564 1,152 8,757, 882l ___-. 

Common (payable in preferred stock) .|m$2 Dec. 1| Holders of rec. Nov. 15a | Garfield Nat...| 1,000, 1,627 14,397 394 1,898 13,446 15| 398 

Common (payable in preferred stock) .|m$2_ §|Mr 1'24| Hold. of rec. Feb. 15'24a | Fifth National__| 1,200} 1,097) 20,839 194' 2,057 15,202 830} 250 
Seaboard Oil & Gas (monthly) -_.-..---- 3 1-3c|Sept. 1} Holders of rec. Aug. 15 Seaboard Nat__| 4, 7174) 79,854 908 10,022 75,843) 2,265 66 

SI Ra a eR 3 1-3c}Oct. 1| Holders of rec. Sept.15 | Coal & Iron Nat. 1, 1,267, 15,616 341; 1,781 13,008 801; 410 
Sherwin-Williams Co., pref. (quar.)...-| 134 |Sept. 1] Holders of rec. Aug.15 | Bankers Trust__| 20, 23,155, 260,695) 1,077, 28,115 *221,202| 23,642) ____ 
Sinclair Consol Oil Corp.. com. (quar.)__| 50¢e. |Aug. 31) Holders of rec. Aug. 1@] U g Mtge & Tr. 3,000} 4,251) 51,539 84 6,262 47,286| 2,779] -.-- 
Southern Pipe Line (quar.)_________-__- 2 |\Sept. 1| Holders of rec. Aug. 15 | Guaranty Trust 25,000) 18,290 345,678] 1,428) 36,005 *341,553) 41,924) -__- 
Spalding (A G.) & Bros., Ist pref. (qu.)} 134 |Sept. 1) Holders of rec Aug. 184 | pidel-InterTrust 2,000} 1,884, 22,233! 387| 2,479 18,615, 1,535) ---- 

Second preferred (quar.)__.__..__--- 2 Sept. 1} Holders of rec. Aug. 184 | jy Trust Co__| 10,000! 17,764) 145,792 603, 15,003, 109,338) 20,825, -... 
Standard Milling, common (quar.)____- 1% |Aug. 31| Holders of rec. Aug. 214 | Metropolitan Tr 2,000) 3.927) 38,393 582 4,292 32,167 127 iets 

.. “|i eepEpEE 1% |Aug. 31| Holders of rec. Aug. 214 | Farm Loan & Tr 5,000) 15,940 128,184 529 12,796) *91,219' 27,837) ___- 
Standard Oil (Calif.) (quar.)__________- 50c.|Sept. 15| Holders of rec. Aug. 202 | Equitable Trust, 23,000} 9,501 218,998) 1,671, 25,461) *220,786, 20,051) --_- 
Srantera ou (Indiana) (quar.)___.___- 62 44c|Sept. 15 ame. 17 = ren a 

ar (Kansas) (quar.)-_.....-- 50c. |Sept.15 oiders of rec. Aug. 3la ,375/429,155 4,262,977) 49,342 469 625 c3,473 ,657 396 006/32 ,597 
Standard Oil of N. J.,com. $100 par(qu.)| 1 Sept.15| Holders of rec. Aug. 25a ianlae: a - } 

Common, par $25 (quar.)-_________. 25c. |Sept.15| Holder of rec. Aug. 252 | Totals, actual co\ndition|Aug 18 4,228,296, 45,297 472,507 c3,450,766 396 ,448)/32,515 

kk ee EeS 1% |Sept. 15) Holders of rec. Aug. 254 | Totals, actual co\ndition| Aug. 114,306,655, 49,302 487,638 c3,504,892 400,815)32 ,647 
Standard Oil of New York (quar.)______ 35c.|Sept. 15) Holders of rec. Aug. 24 | Totals, actual condition|Aug. 44,352,398, 46,497 491 ,510.¢3,571,117,407,040/32 453 
Standard Oil (Ohio) com. (quar.)_____- 2% |Oct. 1) Holders of rec. Aug. 24 State Banks |Not Members of Fed’! |\Res've Bank. 

Preferred (quar) --2+------..| 1% |Sept. 1] Holders of rec. July 27 Greenwich Bank} 1,000} 2,247 17,341) 1,488, 1,918 17,689 Bt « alates 
Standard Wholesale Phosphate, com____| 10 Oct. 1| Holders of rec. July 20 Bowery Bank__| 250 900 5,429 342 381 2,642; 2,098} -..-. 
Genre .0es., OFEl. (GUAF.)......--ccc--| 3 Sept. 1| Holders of rec. Aug. 15@ | gtate Bank.____| 2,500) 4,735 85.729) 3,401] 1,746 28,195, 54,457) _._- 
Studebaker Corp., common (quar.)____| $2.50|Sept. 1| Holders of rec. Aug. 10a pied SiDasicieedes Teas aetna — = ! 

 . 2 3 ernest 1% |Sept. 1| Holders of rec. Aug. 10a | Tota) of averages! 3,750| 7,883 108,499 5,231| 4,045) 48,526 56,585) _... 

Texas Gulf Sulphur (quar.)_.......__-- $1.50|Sept. 15} Holders of rec. Sept. la ; 
Thompson (John R.) Co., com. (mthly.)} 25c.|/Sept. 1} Holders of rec. Aug. 234 | Totals, actual condition|Aug.18 108,956 5,248) 4,012) 48,914 56,615) --_- 
Thompson-Starrett Co., preferred_____- Oct. 1) Holders of rec. Sept.20 | Totals, actual co;ndition|Aug.11; 108,656) 5,304! 4,008 48,716 56,528) ---- 
Timken-Detroit Axie, pref. (quar.)_.__- 1% |Sept. 1| Aug. 21 to Sept. 3 | Totals, actual colndition|Aug. 4 108,791) 5,467| 4,302) 49,299 56,463) -..- 
Timken Roller Bearing (quar.)_.....-- 75¢c. |Sept. 5| Holders of rec. Aug. 20a | Trust Companiies Not Members of Fed)! Res’ve Bank. 

titi bbehiienk> éndhecudanvws 25c.|Sept. 5| Holders of rec. Aug. 207 | Title Guar & Tr 10,000) 12,725 56,231) 1,484 3,915 35,794) 1,842) -... 
Tonopah Extension Mining (quar.) ----- 5e. |Oct. 1) Holders of rec. Sept. 104 | Lawyers Tit & T) 6,000, 5,308  26,537| 909) 1,639 16,460, 613] --.. 
Truscon Steel, common (quar.)________ 3 Sept.15} Holders of rec. Sept. 5a \ | -— 

PE GED bcnmiinadndmossnnwe 1% |Sept. 1| Holders of rec. Aug. 21a | Total of averages) 16,000 18,034 82,768, 2,393| 5,554 52,254 2,455) --.- 
Underwood Typewriter, com. (quar.)-_.| 75¢c. |Oct. 1| Holders of rec. Sept. 1a | 

CE CDN wc cicinhitinnw pistons 1% |Oct. 1| Holders of rec. Sept. 14 | Totals, actual coindition'|Aug.18 83,511) 2,324) 5,626 51,681 2,465) -... 
Union Mills, com. (quar.)-.._._._.__-. $1 Sept. 1) Holders of rec. Aug. 15a | Totals, actual condition Aug.11 81,710 2,352) 5,442 51,291 2,453) .... 

 . . & Se RGESE peepee: $1.50\Sept. 1| Holders of rec. Aug. 15a | Totals, actual condition|Aug. 4 81,426 2,378) 5,658 51,736 2,270) --.. 
Union Tank Car, common (quar.)_____- 4 |Sept. 1} Holders of rec. Aug. 74 Pe ERSEgIgE pemee 

Preferred (auar.) : _.....---| 1% |Sept. 1| Holders of rec. Aug 74 | Gr’d aggr., aver '310,125 457,093 4,454,244 56,966 479,224 3,574,437 455,046 32,597 
United Cigar Stores, preferred (quar.)__| 1% |Sept.15| Holders of rec. Aug. 30a | Comparison with prev. week... —52,990 —369—5,427 —46,370—6,382, +105 
United Drug.common ___ _._____._.. 1% |Sept. 1| Holders of ree. Aug 15a | sieaaleannigna a = ——— 
United Dyewood, common (quar.)-____- 1% |Oct. 1) Holders of rec. Sept. 15 Gr’d ager., act’licond’n Aug. 184,420,763 52,869482,145 3,551,261 455,528 32,515 

eee ear 1% |Oct. 1| Holders of rec. Sept 154 | Comparison with prev. week.- —76,258—4,089~-14,943 —53,638—4,268, —132 

ES aaa 1% |Jan2'24| Holders of rec. Dee tha rove el cists! RSet [exten mene sina 
United Profit Sharing (quar.)_________- 15 Oct. 1} Holders of rec. Sept.11a | Gr'd aggr., act’lcond’n A g. 114,497,021, 56,958497,088 3,604,899 459,796 23,647 
U.8. Stores Corp., 7% prior pref. (qu.)-| 134 |Sept. 1) Holders of rec. Aug. 24a | Gr'd ager., act’iicond’n Aug. 44,542,615 54,342 501,470 3,672,152 465,773 32,453 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)-| 1354 |Sept.15) Holders of rec. Sept. 14 | Gr'd aggr., act'licond’n July 284,536,221 55,092 513,264 3,666,361 463,098 32,095 

Preferred (quar ) ep Sen 1% |Dec 15; Holders of ree Dee 1 Gr’d aggr., act’lcond’n July 214,561,260 55,245513,072 3,711,307 478,300 32,198 
United States Envelope, common___-__- 4 Sept. 1| Holders of rec. Aug. 174 | Gr'd aggr., act’'lcond’n Jul 144,621,958 56,416 522,619 3,751,104 484,026 32,010 

a 3% |Sept. 1| Holders of rec. Aug. 174 | Gr'd aggr., act’lcond’n July 74,679,045 61,945 500,287 3,741,598 486 ,696 31,788 
U.S. Gypsum, common (quar.)_______- 1 Sept.30| Sept.16 to Sept.30 ae I 

PE MED cknccnndtinwwaemaan 1% |Sept.30) Sept.16 to Sept. 30 Note.—U. S. deposits deducted from net demand deposits in the general tota 
U.S. Realty « impt., com. (quar.) __- 2 Sept. 15} Holders of rec. Sept. 5@ | above were as follows: Average total Aug. 18, $29,028,000; actual totals, Aug. 18, 

Preferred (quar) __.___.__- Dest 1% |Nov. 1| Holders of rec. Ort. 20a | $29,135,000; Aug. 11, $30,243,000; Aug. 4, $32,870,000; July 28, $33,229,000; 
United States Steel Corp., com. (quar.)_| 1% |Sept.29| Aug. 30 to Sept. 3 July 21, $32,870,000. Bills payable, rediscounts, acceptances and other liabilities, 

._. 5s -eeeeRSeeeae 1% |Aug. 30) Aug. 7 to Aug. 8 average for week Aug. 18, $428,028,000; Aug. 11, $435,619,000; Aug. 4, $426,388,000; 
 . bi tii peera 50c.|Sept. 20) Holders of rec. Aug. 31 July 28, $410,405,000; July 21, $415,511,000. Actual totais, Aug. 18, $411,198,000; 
V. Vivaudou, Inc. (quar.)_..._.....__- 50c.|Sept.15| Holders of rec. Sept. la | Aug. 11, $456,767,000; Aug. 4, $429,758,000; July 28, $450,006 ,000; July 21, $420,- 
—o common (quar.).....-.-- 2% |Sept.15|) Holders of rec. Segt. 8a | 093,000. 

eferr (quar.)..--..--.--------- 2 Oct. 1| Holders of rec. Sept. 19a * Includes deposits in foreign branches not included in total footings as follows: 
Van Raalte Co., Inc. (quar.)_. __._--- 1% |Sept. 1| Holders of rec. Aug. 184 | National City Bank, $119,887,000; Bankers Trust Co., $12,202,000; Guaranty 
Vesta Battery, pref. (quar.)--.-----_-- *1% |Sept. 1\*Holders of rec. Aug. 20 | Prist Co., $68,056,000; Farmers’ Loan & Trust Co., $119,000; Equitable Trust Co., 
Wahi Co., common (monthly) ------.-- 50c.|Sept. 1) Holders of rec. Aug. 244 | $30 498. Balances carried in banks in foreign countries as reserve for such deposits 

Common (monthly) --------..------ 50c. |Oct. 1) Holders of rec. Sept.224 | were: National City Bznk, $23,093; Bankers Trust Co., $585,000; Guaranty Trust 
waten Goove Suis. pieecpatewesenvens fs o. PB. pmogge | oe. ogy Co., $7,101,000: Farmers’ Loan & Trust Co., $119,000; Equitable Trust Co., 

ce, . Dene oaes g. . . ‘ ; + Depo: p anc ad. 
Western aia... +2” lOct. -1|*Holders of rec. Sept. 20 $2,736,000. c Deposits in foreign branches not included 

estern States Oil (monthly) -....._.-- 1 Aug. 31| Holders of rec. Aug. 15 : 20 > iti > di ; ituti : 
White (J.G.) &Co., Inc., pref. (quar).| 134 |Sept. 1| Holders of rec. Aug. 15 The reserve position of the different groups of institutions 
White (J.G.) Engineering Co., pf. (qu.)-| 134 |Sept. 1| Holders of rec. Aug. 15 | on the basis of both the averages for the week and the actual 
White (J.G.) Managem't Corp., pf.(qu.)| 1% |Sept. 1| Holders of rec. Aug. 15 a eka . ‘ 

White Motor (quar.) -....-..-..--..- $1 |Sept.39| Holders of rec. Sept. 20a | condition at the end of the week is shown in the following two 
Woolworth (F. W ) Co., com. (quar.) 2 |sept. t| Holders of rec. Aug. 10a bles: 
Worthington Pump & Mach., pf. A (qu.)} 1% |Oct. 1) Holders of rec. Sept. 20a tables: 

err: Ee eee 1% |Oct. 1) Holders of rec. Sept. 20a TEMEN F SERVE POSITION OF CLEARING HOUSE B+ NKS 
Wright Aeronautical Corp. (quar.)____- 25c. |Aug. 31| Holders of rec. Aug. 15a pipetting ae TRUST COMPANIES. 

Wrigley (Wm.) Jr. & Co., com. (mthly.) 50c.i\Sept. 1} Aug. 25 to Aug. 31 

Common (monthly) -.........-.-..- 50c. |Oct. 1| Sept.26 to Sept.30 

Common (monthty)_..._..___.._.___- 50e. |Nov. 1| Oct. 26 to Oct. 31 Averages. 

Common (monthly) _.........---..- 50c. |Dec. 1| Nov.24 to Nov.30 

Common (monthly) -.----...-.----- 50c. |Janl’24| Dec. 25 to Jan. 1 1924 Cash Reserve a 

Common (montbly)______..__--___- 50c. |Feb1.24| Jan. 26 '24 to Jan. 31 "24 Reserve in Total Reserve Surplus 
Yellow Cab Mfg., class B (monthly)_.-.| 50c.|Sept. 1| Holders of rec. Aug. 20a in Vault. |Depostiartes| Reserve. Required. Reserve. 

Ce GR ccc cccceccwecsecs 50c.\Oct. 1) Holders of rec. Sept. 20a 

Members Federal 3 $ | $ 3 3 
Reserve banks....| -.-.---.-- 469,625,000 eee ee 6. uae ete 

* From unofficial sources. + The New York Stock Exchange has ruled that stock | State banks*-.------ 5,231,000 4,045,000, 9,276,000 .734, ’ 
will not be quoted ex-dividend on this date and not until further notice. ¢ The | Trust companies...-| 2,393,000) 5,554,000) 7,947,000) 7,838,100 n08.509 
New York Curb Market Association has ruled that stock will not be quoted ex- Total Aug. 18--_-| 7,62 ,000| 79,224,000 486,843,000 480,028,370} 6,819,630 
dividend on this date and not until further notice. Total Aug. 11____| 7,691,000 484,651,000 492,342,000 486,247,750) 6,094,250 

Total Aug. 4.___| 7,557,000 493,234,000 500;791,000 494,158,230) 6,632,770 

a Transfer books not closed for this dividend. d Correction. e Payable in stock. Total July 28____| 7,867,000 493,222,000 501,089,000 494,698,180! 6,390,820 
f Payable in common stock. g Payable in scrip. h On account of accumulated * Not members of Federal Reserve Bank. 
dividends. m Payable in preferred stock. n Payable in Canadian funds. a This is the reserve required on net demand deposits in the case of State banks 

and trust companies, but in the case of members of the Federal Reserve Bank 

r New York Curb Market has ruled that Imperial Oil be not quoted ex-dividend | includes also amount in reserve required on net time deposits, which was as follows: 
until_Sept. 13. 








Aug. 18, $11,880,180; Aug. 11, $12,077,970; Aug. 4, $12,191,070; July 28, $12,336,060 
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Actual Figures. 





Cash 
Reserve | in | Total | Surplus 
| tm Vault. : Reser ¢ 








Members Federal! $ $ * 

472,507 ,000 472,507 ,000 460,493,020 
,012,000 9,260,000 8,804,520) 
,626,000| 7,950,000 7,737,150 


Reserve banks 
State banks* 2 
Trust companies 2,3 
5 


$ 
12,013,980 
455,480 
21,2850 
Total Aug. 18 7,572,000) 482 ,145,000| 489,717 ,000 477,034,690 
Tota) Aug. il__-_- 7 656 000 497 ,088 ,000 504,744,000 484,122,940 
Total Aug. 4__..| 7,845,000 501,470,000| 509,315,000 493,090 630 
Total July 28__._! 7,725,000 513,264,000/ 520,989,000 492,303 ,690 


12,682,310 
20 621,060 
16,224,370 
28,685,310 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Aug. 18, 
$11,893,440; Aug. 11, $12,024,450; Aug. 4, $12,211,200; July 28, $12,127,350. 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST QOMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Dtfferences from 
previous week. 
Inc .$33 942,100 
Inc. 5,500 
Dec. 43,700 
Inc. 5,988,700 
Inc. 29,760,000 


Aug. 18. 
$814,394,700 
. 3,371,800 
19,397,000 
69,082,700 
827,771,500 


Loans and investments. -- 

Gold = ee aati 

Currency and bank notes-_-_-_- 

Deposits with Federal Reserve Bank of New York 

Total deposits __ ‘ Sr 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 77 

Reserve on deposite.______.__-. 12 
Percentage of reserve, 20.8% . 


85,600 


5 Inc. 
044,800 


5, 
5, Inc. 


24,114,600 
8,111,900 


RESERVE. 
State Banks 
.*327,826,600 16.39% 
9,044,500 05.33% 


Trust Compantes— 
$64,024,900 14.88% 
24,148,800 05.61% 


Cash in vault , ss 
Deposits In banks and trust cos 
$36,871,100 21.72% $88,173,700 20.49% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 11 was $69,082,700. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 


COMPANIES IN 





Loans and Demand *Total Cash 
Investments. Deposits. in Vaults. 


ik Tee ee ee 
5,460,114,300 | 4,509,913,200 81,096,800 


Reserve tn 
Deposttartes 








$ 
597,771,500 


5,510,009,400 | 4,519,156,700 81,002,800 | 605,754,400 


5,463,426,500 | 4,490,698,500 84,636,600 | 601,740,600 
5,467.595,100 | 4,502,613,100 80,913,000 | 604,685,100 
5,462,020,400 | 4,507,081,100 81,209,800 | 598,958,900 
5,439,510,100 | 4,508,916,300 81,562,100 | 601,438,200 
5,428,987,200 | 4,506,144,700 82,459,100 | 597,472,300 
5,417,776,500 | 4,527,000,900 | 81,749,900 | 607,842,900 
5,411.405,200 | 4,511,280,800 | 78,750,200 | 596,572,600 
5,455 ,.575,600 | 33,300 | 80,871,000 | 606,940,200 
5,521,531 ,400 5,200 | 83,510,400 | 633,640,100 
5,467 089,000 2,200 85,305,800 | 608,094,400 
5,.401,760,500 | .500 79.020,500 | 609.843,200 
5,350,244 ,500 78,711,400 | 588,988,700 
5,335,175,500 | 78,046,100 | 591,712,400 
5,287 686 600 80,142,000 | 578,776,900 
5,268 ,638,700 79,734,800 ' 581,500,000 








July 
July 
July 
July 
Aug. 
Aug. 
Aug. 











New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Stated tn thousands of dollars—that 1s, three ciphers [000] omitted.) 
i 
Net | | | | 
Captial. Profits | Dis- \Reserve| Net | Net 
counts ,| Cash | _, Demand Time 


ow -bKs .J’ne30|/nvest-| in De- De- 


te bksJ’ne30| ments, | Vault. Depost- stis. | posits. 
Tr.cos.June30| <&c. | coy a \? 





CLEARING 1 
NON-MEMB y ted nk 
Circu- 


Week ending lation. 


Aug. 18 1923. 


Members of Average) Average, Average Aterage Average Avera 
Fed. Res. Bank. $ | | 7. a 


3 $ | 
Battery Park Nat_} 1,500} 1,108} 9,084 166; 1,099, 7,653) 509) 
W.R. Grace & Co. 500) 1,566) 7,636, 22| 435, 


1,734, 4,337| 
2,000 2,675) 16,720) 188} 1,534] 9,387, 4.546) 
i 
Not Me mbers jot Fed./Res've |Bank. | 
200} 366! 6,180} 629, 325 5,416) 
800, 2,097] 20,380, 2,303 1,390, 19,820 
1,000 


Not Members of Fed.| Res've| Bank. | 
500 342) 168, 











State Banks Not 


Bank of Wash.Hte, 1,328) 





2,463| 26,560, 2,932, 1,715, 25,236) 1,328 
| | 


Mech.Tr., Bayonne 3,359 


5,689 
168, 3,359, 5,689 


375, 9,300, | 
500, 375, 9,300, 342 


Be. 


Grand aggregate__| 3,500 5,515, 52,580) 3,462 
Comparison with previous week... —44) —204 


| 

3,500, 5,515 52,624 3,666 
500, 5,515 53,084 3,51 
500, 5,515 53,567 3,602 
Gr’d ager., Juiy21 3,500 5,515 54,545 3,606 

a United States deposits deducted, $157,000. 

Bilis payable, rediscounts, acceptances and other liabilities $640,000 

Excess reserve, $539,700 decrease. 














3,417| a37,982| 11,863 __ 
301) +287) —447 
3,718, 037,695 12,310 
3.353 sirats 12'345 

1 








Gr'd ager., Aug.1 


3,455) a37,813| 12,206 
3,420) 037, 12,484 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 


Aug. 15 
1923. 


Aug. 8 
1923. 


By | * g 
Unchanged $57,300,000) 57,300,000 
Unchanged| 80,497,000 80,497,000 

5,122,000 864,099,000 862,118,000 

483,000 603,894,000 604,103,000 

,490,000 111,663,000 108,476,000 

426 ,000' 127,919,000 127,927,000 

296,000) 20,730,000) 21,618,000 

,079,000| 20,280,000, 19,672,000 

677,000, 62,925,000) 60,944,000 

525,000, 68,189,000) 69,872,000 

153,000} 9,301,000) 9,026,000 


j 
926,000! 188,000! 1,803,000 


| Changes from 
previous week. 


Aug. 22 
1923. 








7,300,000 
,497 ,000 
9,221,000 Inc. 
2,411,000) Dec. 
.173,000| Dec. 
§. 336.000) Inc 
.434,000 Dec. 
9,201,000 Dec. 
602,000 Inc. 
.714,000) Ine 
9,148,000) Dec 


Capital 

Surplus and profits. 

Loans, dise’ts & investments- 

Individual deposits, incl. U.S8.\6 

Due t» banks 

Time ceposits 

Unite! States deposits 

Exchanges for Clearing House 

Due from other banks 

Reserve in Fed. Res. Bank__ 

Cash in bank and F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank_--_-' 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 18, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
dep: sitaries’’ and ‘‘Cash in vaults.” 


1,114,000! Inc. 














Week ending Aug. 18 1923. 
——j Aw. il 
1923. 





7 vo Ciphers (00) \- — 
omitted. |\Member of| Trust 
\F.R.System|Compantes| Total. 


a —— ee 


Capital 

Surpli's and profits 
Loans disc’ts & investm'ts 
Exchzs ages for Clear. House 
Due from banks | 98,546,0 
Bank deposits | 121 ,146,0; 
Individual! deposits 529 ,991,0) 
Time deposits 53 ,509,0) 
Total deposits..__....._-- | 704,646 ,0) 
U.58. deposits (not incl.) -_} ae ae 
Res've with legal deposit's 
Reserve with F. R. Bank- -| 
Cash in vault*___ 

Total reserve and cash held} 
Reserve required 

Excess res. & cash in vault! 


| $39,125,0| 
105,960,0) 
714,339,0| 
28 093.0 


$44,125,0 
121,129,0 
759,131,0 
25,413,0 
88,076,0 
117,380,0 
546,369,0 
54,558,0 
718,307 ,0 
10,500,0 
3,014,0 
54,181,0 
10,823,0) 

68,018,0) 

56,166,0 4,255.0 60,421,0 59,863,0) 

10,177,0 def.104,0 10,073,0 8,155,0° 9,741.0 


$5,000,0} $44,125,0) 
15,108,0} 121,068,0) 
44,748,0|) 759,087,0 
479,0| 28,572,0) 
33,0' 98,579,0) 
879,0 122,025,0 
27,691,0 557,682,0 
944,0 54,453,0 
29,514,0, 734,160,0 
| 10,033,0 
2,739,0 
56 ,305,0 
11,450,0 
70,494,0 


. 
« 


Seeee 
eoooeooeo 


on Bee oes 
gesexe 
eowonw 


x 


2,739,0, 





naw’ 
56 ,305,0| 
10,038,0 
66 ,343,0 


1,412,0 
4.151,0 











* Cash in vault not counted as reserve for Federal Reserve members. ° 

Condition of the Federal Reserve Bank of New York 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 22 1923 in 
comparison with the previous week and the corresponding 
date last year: 








Aug. 22 1923. Aug. 151923. Aug. 23 1922. 
Resources— $s 3 
Gold and gold certificates. ........-.-- 


Gold settlement fund—F. R. Board---- 


Total gold held by bank 
Gold with Federal Reserve Agent-----.- 
Gold redemption fund 


173,175,384 189,561,000 
147_829'639 100,166,000 
321,005,023 289,727,000 
636,526,770 832,677,000 

8'538.340 6,871,000 


$ 
179,100,170 
165,685,194 





344,785,3 
636 255,270 
12,508 ,000 
993 ,548 635 
19,698 ,789 





966 ,070,135 
20,469 ,064 


1,129,275,000 
35,756,000 
.-1,013,247 424 
10,422 ,364 


986 539,199 1,165,031,000 
8,966 362 aa 


Total -reserves 
*Non-reserve cash 
Bills discounted: 

Secured by U.S. Govt. obligations. -- 

0 Ee eee ae 
Bills bought in open market 


124,742,242 146,794,092 
42 648,529 48,830,816 
35,905,128 31,910,237 

4 203,295,901 227 ,535,147 

3,092,750 3,983,750 


28,482,000 
18,368,000 
40,431,000 





87,281,000 
38,803,000 


Total bills on hand 

U. 8. bonds and notes 

U.S. certificates of indebtedness— 
One-year certificates (Pittman Act) -- 


All other 


‘nhte 16,500,000 
753,000 1,665,000 


94,839,000 


233,183,897 237,423,000 
12,725,448 9,265,000 
749,000 

116,392,000 

3,262,000 


~ 207,141,651 
13,004,319 





Total earning assets 
ee eee eee 
5% redemp. fund agst. F. R. bank notes. 
Uncollected items 


125,516,252 
All other resources 


1,086 ,481 





ee SU cnkecctecsccecececs 1,370,418,494 


TAabiit tes— 
Capital paid in 


29,341,850 
59,799,523 


29,341,700 
59,799,523 


8,610,119 
668,701,105 
12,893,020 


27,664,000 
60,197,000 


23,896,000 
700,222,000 
9,993,000 
690,204,245 734,111,000 
496 944,384 609,556,000 
12,239,000 
121,266,586 83,769,000 
3,828,258 


4,586,000 
1,370,418,494 1,401,384,697 


Deposits— 
Government 
Member banks—Reserve account. --- 
Pe ive iuh dhe ae oe ie 


10,741,186 
659,730,478 
13 204,868 





683 ,676 534 
F. R. notes in actual! circulation 495,327 ,241 
F. R. bank notes in circu’n—net liability 
Deferred availability items 


All other liabilities 
Total liabilities 


98,488,961 
3,784,385 





1,532,122,000 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 12,113,234 


* Not shown separately prior to January 1923. 


85.9% 83.1% 


11,576,738 


86.7% 
11,004,629 





CURRENT NOTICES. 


—The Metropolitan Trust Co. has been appointed registrar ‘for the 
$25.000,000 7% cumulative first preferred stock and $15,000,000 common 
stock of the Public Service Co. of Colorado. This company is a consolida- 
tion of the Western Light & Power Co. and the Denver Gas & Electric Light 
Co., and stocks of each of these latter companies are to be deposited with the 
Metropolitan Trust Co. for exchange into the first preferred shares of the 
new Public Service Co. of Colorado. 


—John Davenport, formerly of the firm of Finlay & Davenport, has 


become associated with the Stock Exchange house of Rollins. Kalbfleisch 
& Co. 
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Weekly Return of the Federal Reserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday, 


I an ks. 


y afternoon, Aug. 23, and showing the condition 
In the first table we present the results for the system 


the e respon ling week last year. 


The Federal Reserve Agents’ 


‘tions in Federal Rese rve notes between the Comptroller and 
s comment upon the returns for the latest 


of the twelve Reserve Banks at the close of business on Wednesday. 

as a whole in comparison with the figures for the seven preceding weeks and with those of 
The second table shows the resources and liabilities separate ly for each of the twelve 
Accounts (third table following) gives details regarding transac 

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’ 
week appears on page 840, being the first item in our department of ‘ 


_ComBine ED Rrs 


JURCES AND LIABILITIES OF THE FEDERAL | 





LESERVE BANKS AT THE 


CLose or Business Ava 


‘Current Events and Discussions.’’ 


. 22 1923. 







































































































































































Aug. 22 1925 Aug. 15 1923 Aug. 8 1923. | Aug. 11923. | July 25 1923. July 18 1923.| July 11 1923. July 3 1923. | Aug. 23 1922. 
RESOURCES. $ j 3 Ss s s s s $ | s 
Gold and gold certificates. ._........-- 356,864,000} 348,655,000) 346,809,000, 344,561,000! 332,289,000) 341,804,000) 340,492,000! 326.442.000' 300,470,000 
Gold settlement fund, F. R. Board. --- 615,595,000, 634,519,000) 664,114,000) 650,318,000, 662,477,000) 653,784,000! 658,617,000) 661.593,000! 529,556,000 
Total gold held by banks__-.._...-.- 972,459,000, 983,174,000'1,010,923,000! 994,879,000; 994,766,000) 995,588,000] 999,109,000 988,035 00] 821, 026, 000 
Gold with Federal Reserve agents___--_- /2,081,265,000 2,079,719,000|2,040,012,000 2,048, 062 .000 2,058,246 ,000) 2,052,131 ,000/2,047,787,000 2,040,992,000) |2,197,316,000 
Gold redemption fund__...._........-.- 69,040, 000 57,988 000 61,701,000| 66,725,000 60,539,000 52,001,000 53,483,000) 58,676 000 43,420,000 
ee eee SOUEE. .cccncccdaoecece 3,122, 764, 000 3,120, 881 000) 3,112,636 ,000 3,109,666 ,000 3, 113,551,000/3,099,720,000/3, 100, 379.000! 3,087 703,000 3, 061, 762, 000 
Reserves other than gold_.......------ | 78,612,000; 74,186 ,000) 77,484,000; 84,058,000 86,454,000; 83,702, 000 76,769, 000} 79,200, fl 130, 902,000 
Ee ee 12,201, 376 ,000|3,195,067 000) 3,190,120,000/3,193,724,000/3,200,005,000/ 3,183,422, 000 3,177.148,000/ 3,166,903 ,000) 13, 192, 664, 000 
*Non-reserve cash...............-..- 79,585,000! 70,967,000} 64,138, | 66,492,000; 74,025,000} 81,261,000} 81,168,000) 59,589,000) 
Bills discounted: | 
Secured by U. 8. Govt. obligations._| 359,999,000] 380,560,000] 397,209,000) 381,852,000; 364,413,000) 408,466,000) 419,930,000] 477,053,000} 125,738,000 
Other bilis discounted_.........--.-- 420,597,000! 420,879,000) 425,893,000) 424,575,000} 396,126,000! 397,363,000] 426,439,000] 452,786,000] 264,189,000 
Bills bought in open market..........-| 176,610,000} 173,189.000| 177,409,000) 182,630,000) 176,864,000! 183,121,000] 186,284,000} 198,912,000] 166,488,000 
cs jf) eo | 957,206,000| 974,628,000/1,000,511,000! 989,067,000! 937,403 ,000| 988,950,000 1,032 653,000) 1,128,751,000) 556,415,000 
U. 8. bonds and notes. --.-.---------- 80,925,000) 84,867,000) 82,971,000) 83,802,000) 85,016,000) 2,015,000} 94,211,000} 89,744,000] 196,418,000 
U.S. certificates of indebtedness-- ----- 3,834,000 4,974,000 7,2 35,000) 9,991,000 11,268,000 5 at 000 7,027 ,000 4,957,000] 288,342,000 
Municipal warrante_.......--.-.-..-- 20 000) 20,000 0,000) 10,000 10,000 0.000 25,000 25.000 : 
Total earning assets_.....-..------- 1,041,985 ,000) 1,064,489,000)1 ,090,7 (27,000) 1 082,870,000) 1,033,697 ,000| 1,086 915,000) 1,133,916 ,000| 1,223,477 ,000)1, 041, 196, 000 
ee cn ccagennscand 54,183 000] 53,664,000) 53,424,000) 53,360,000} 53,309,000} 53,203,000} 52,657,000 ,330, "344, 
5% redemp. fund agst. F. R. bank notes 93,000) 93,000 193,000 193,000 193,000 ; ,000 193,000 6,572,000 
Ce a eae 583,915,000] 679,279,000) 539,877,000) 578,520,000) 578,566,000} 674,936,000} 655,976,000] 649,037,000) 530,240,000 
All other resources... .-...------------ 13,043,000; 13,184,000) 13,(58,000) 12,982,000) 12,967,000} 13,031,000} 12,857,000} 12,932,000) 17,410,000 
J 
TE Fea vectseeeccscccssce 4,974,180 ,000/5,076 ,743 000) 4,951, 37,000|4,988,141,000)4,952,762,000!5,092,961,000/5,113,915,000|5,164,461,000/4,831,426,000 
LIABILITIES. . 
CO EE ee 109,678,000} 109,886,000’ 109,673,000) 109,497,000; 109,629,000} 109,714,000! 109,621,000] 109,584,000 106,041,000 
ee a eeeebehenenoene 218,369,000 *30:038.000| 218,369,000) 218,369,000) 218,369,000) 218,369,000; 218,369,000) 218,369, 215,398,000 
Deposits—Government -..........-.-.- 34,285,000} 30,038,000; 21,935,000) 41,584,000! 34,784,000} 34,432,000) 15,778,000} 14,657, 43,972,000 
Member bank—reserve account secede 1,824,572,000) 1,850,710 ,000/1, 860,022,000} 1,879 504,000) 1,839,262,000) 1,883 644,000} 1,909,006 ,000} 1,931,762 ,000) 1,785,489, 000 
Gee? GRSGEIN. . ccccsieccccccseccee 23,048,000) 21,682,000) 22,834,000) 23,463,000) 22,521,000} 24,445,000] 24,938,000) 27,832,000] 22,390,000 
q 
TOO GI n cc ccanccceeecccccce 1,881 ,905,000) 1,902 ,430,000 1,904,791 ,000 1,944,551 ,000/ 1,896 ,567 ,000) 1,942,521 000] 1,949,722,000) 1 974,251,000) 1,851,851,000 
F. R. notes in actual circulation... ..-.. 2,225,063 ,000/2,231,815,000, 2,224,358 ,000 wens & 729 ,000| 2,194,871 ,000| 2,216 ,994,000/ 2,265, 149,000) 2,282 054,000] 2,146,674,000 
F.R bank notes in circulation—net llab_ 1,521,000 1,550,000 1,571,000 1,556 ,000 ,608,000 -296 000 1,471,000 1,518, 56,953,000 
Deferred availability items_.........-- 518,366,000} 594,033,000) 474,269,000) 508,543,000) 513,767,000] 586,567,000) 552,512,000} 562,198,000] 432,286,000 
All other liabilities. ........-.-------- 19,278,000} 18,660,000) 18,506,000) 17,896,000) 17,951,000 ,500,000] 17,071,000} 16,487,000] 22,223,000 
NE OE, ccdtdinacandeaesens 4,974,180,000| 5,076 ,743 ,000) 4,951 ,537 ,000/ 4,988,141 ,000/4,952,762,000/5,092,961,000/5,113,915,000/5,164,461,000/4,831,426,000 
Ratio of gold reserves to deposit and 
F. R. note labilities combined. ----- 76.0% 75.5% 75.38% 75.25% 76.10% 74.5% 73.6% 72.6% 76.6% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined -.---- 77.9% 77.3% 77.39 77.3% 78.2% 76.5% 75.4% 74.4% 79.8% 
Contingent Iiability on bilis purchased 
for foreign correspondents.........-- 35,146 ,000 33,244,000 33,136,000 33,133,000 34,944,000 35,848,000 33, 618. 000 __ 33 ,613 000 29,876,000 
Dts rtbutton by Maturtites— x $ $ 3 $ bd $ $s > 
1-15 days bilis bought in open market. 59,029,000 53,421,000 51,280-000 56 ,346 ,000 53,114,000 62,631,000 69,756,000 76,892 43,565,000 
1-15 days bills discounted -......-.--. 496,397,000; 521,433,000) 538,727,000) 528,303,000} 484,677,000) 529,156,000} 573,106,000) 653,563, 190,786,000 
1-15 days U. 8. certif. of indebtedness. 1,214,000 2,071,000 3,962,000 5,111,000 7,900,000 2,023,000 2,040,000 10,000) 1,470,000 
So Ge GE WEEE wccccece] —— cceccces| socesesese| osccesesss!| coveceseeel soccaesees| enscsesess 15,000 CS oa 
16-30 days vilis bought in open market. 29,013,000 29,705,000 33,142,000 32,123,000 27 ,600 ,000 29,127,000 32,907,000 39,764,000 25,201,000 
16-30 days bills discounted - .....--..--- 65,204,000 66,354,000 63,521,000 57,073,000} 58,725,000 59,201,000 58,745,000 61,230,000) 39,177,000 
16-30 days U. 8. certif. of indebtedness. REEL. G8keRRsweel esdbecnsanl pendnenensl anaueeanes SEMEL. anebetaieel . cassauanne 39,018,000 
eC cicecenel senbsdeh| <S56neeKasl <ebeeieeuel censheseetl shncagebenl Skebeadeeel Seebhenaesl «2s4seoabe ,000 
31-60 days bills bought in open market_ 52,949,000 50, 557 ,000} 49,944,000 47,367,000 38,337,000 33,624,000 44,257,000 46,705,000) 50,942,000 
31-60 days bills discounted ............ 119,568,000, 106,867,000; 108,264,000 95,014,000 91,938,000 ,400,000 88,778,000 90,413,000) 79,993,000 
31-60 days U. 8. certif. of indebtedness.-| = -__..-..-- 2,197,000 »100,000 3,480,000 1,376,000 OF ee Bee ror tre 39,432,000 
31-60 days municipal warrante.........|  --------| ----------| ----------| ----------| ----------] ---------- Cee meee ere 3,000 
61-90 days bills bought in open market. 31,440,000 36 613,000 39,417,000 44,271,000 55, 535,000 54,868,000 34,043,000 31,429,000 42,925,000 
61-90 days bills discounted _........... 75,390,000; 78,476,000) 382,177,000) 87,339,000 85, 073,000} 85,548,000} 80,870,000} 79,730,000{ 52,232,000 
61-90 days U. 8. certif. of indebtedness._; -.._-.- =| covesessoe DEE “esecaneéud SEE 4 ebweeesens 1,711,000 544,000) 8,084,000 
61-90 days municipal warrants_._.....-. | Cteeneweeal sanetkeeunl é0eéeshbacl Sésknesekel 6bsedaebes! <<kankeeese eonanmeuen 3,000 
Over 90 days bills bought in open market; 4,179,000) 2,893,000) 3,626,000 2,523,000 2,278,000 2,871,000 5,321,000 4,122,000) 3,855,000 
Over 90 days bills discounted. -_.......-| 24,037,000) 28,309,000) 30,413,000) 38,708, 000) 40,126,000| 41,524,000) 44,870,000} 44,903,000] 27,739,000 
Over 90 days certif. of indebtedness - .-_- 653,000} 706 000) 1,196,000 1,400,000} 1,976,000 1,490,000 3,276,000 4,103,000] 200,338,000 
Over 90 days municipal warrants ---..-- 20, 000) 20 000) 10,000 10, 000} 10,000 10,000 10,000 10,000 2,000 
— — — — ———| = = —— — — 
Federa Reserve Notes— | | | 
cic cst conesesonncsanswal 2,687 ,335,000 2,684,738 ,000 2,676,199,000/2,673,158,000) 2,680,126 ,000| 2,701 ,909 ,000) 2,693 ,746 000) 2,687 ,572 .000|2,601,281,000 
SE Or Ss ecnscesccocecocacacece 462,272 000) 452,923 000) 451,841,000) 485,429,000) 485,255,000) 484,915,000] 428,597,000 5,518,000} 454,607,000 
D5 SSR GER. c.ccccccesccscse l2, 225,063,000, 2, 231,815 ,000| 2,22: 224,358, 000, 2, 187,729,000 2,194,871,000 2,216 994,000) 2,265,149 ,000/ 2,282 ,054,000/2,146,674,000 
Amount chargeable to Fed. Res. PO a gm 3,531,873,000 3,528,787,000/3,549,198,000 3,565,041 ,000/3 ,546 ,438 ,000/ 3,522 ,084,000|3,379,538,000 
In hands of Federal Reserve Agent..... | 846 654 a 852,049 1000) 855,674,000) 855,629, a 869,072,000) 863,132,000) 852,692,000) 834,512,000) 778,257,000 
Issued to Federal Reserve Banks... l2 2,687, 335 5,000)2, 684, 738, 000, 2 ,676,199,000 2, 673, 158 ,000, 2,680,126 :000 2,701,909 ,000 | 2,693 ,746 ,000) 2.687 ,572, 2,601,281,000 
How Secured— ; | » 
By gold and gold certificates. ........- 320,424,000; 320,429,000) 320,429,000) 320,429,000; 320,429,000) 320,429,000) 320,429,000} 320,429,000) 416,522,000 
Sy See eee 606,070,000; 605,019,000; 636,187,000! 625,096,000) 621,880,000) 649,778 000) 645,959,000) 646,580,000 403,965,000 
Gold redemption fund. -..............- 125,847 000! 114,772, 000) 114,013,000) 117,262,000) 122,967,000) 123,612,000) 111,569,000) 118,202.000) 128,675,000 
With Federal Reserve Board........-- [2s 634,994, 000) 1,644,518, 000, 1,605,570, wae 610,371 1000) 1,614,850,000/ 1,608,090, 000) 1 ,615,789,000) 1,602,361, 000) 1, 652,119,000 
POR wacccccccocecosescescocccses l2, 687, 335, 000) \2. 684 ,738 000. 2,676,199, 000} 2,673,158,000 2,680,126 ,000)2, 701,909, 000) |2,693,746 000) 2,687,572 000) 2, 601, 281, 000 
Eligible paper delivered to F. R. Agent. ~ 918,1 173 000 ~ 934, 424, 000 ~ 9#2, 065. 000! 948.304.000 890.427, 000! 948,598. 000! 996 947 000 








1.079 950 000 


545, 245, 900 





* Not shown separately prior to Jan. 


1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 22 1923 










































































pe the yp ath Lome ps Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chtcago. | St. Louts.|Mtnneap.|Kan. cuy| Dallas. |SanFran.| Total. 
RE SOURCES. pe Co ee $ $ $ $ $ $ 
Gold and gold certificates____-- 17.075, 0} 179,100,0| 30,777,0| 13,648,0| 10,817,0| 6,068.0) 49,856,0| 4,262,0| 8,406,0| 3,400,0| 12,584,0| 20,871,0| 356,864,0 
Gold settlement fund—F.R.B'rd) 45,030,0| 165,685,0| 31,573,0) 86, 242.0) 29,084,0) 13,962,0,114,331,0) 19,529,0) 19,713,0) 46,252.0) 6,768 ‘0, 37,430,0| 615,595.0 
Total gold held by banks... __- 62,105,0| 344,785,0| 62,350,0| 99,890,0| 39,901,0| 20,030,0'164,187,0| 23,787,0| 28,119,0| 49,652, ot 19,352,0| 58,301.01 972,459,0 
Gold with F. R. Agents..._--.- 193,328,0| 636,255,0|168,861,0,206,846.0) 30,256.0| 99,594.0/392,091.0] 50,589,0| 35,087,0, 41,224,0) 16,079,0 211,055,0)2,081,265,0 
Gold redemption fund. .-______~ 15,346,0|  12,508,0| 11,764 g 2,049.0) "8.76.0 _ 2.450. 0} 5,740.0) 2,868.0) 2,476,0| 3,568,0| 1,519.0, 4,076,0| " 69,040,0 
Total gold reserves......---.- 270,779,0| 993,548, ol2a2 2,975 0) 309,685, 0 73,933, 0} 122, 074, 0 562, 018, 0 77,244,0) 65, 682, 0 94,444,0 36, 950, 0|273,432,0 3,122,764,0 
Reserves other than gold.....-.- 5,378,0 19,699 ,0| 10,913 ms 3,786,0| 3,147 0) 4,739, 0| 9,243,0) 11 010, 0} 1,115,0; 2,606,0| 5,410, 0} 1,566,0 78,612,0 
Total reserves.......-------- 276,157,0\1,013,247, 0/253, 888 0! 313,471 0 77, 080, o| 126,813, ol: 571,261,0 88,254,0 66, af 0 97,050,0| 42,360, 0} 274, 998,0/3,201,376, 0 
Non-reserve cash ..--.--------- 15,463,0 10,422,0| 2,975,0| 3,126,0) 1,635,0; 12,740, 0) 7,489,0| 6,753,0| 2,974 4,622,0| 2,535,0| 8,851,0 79,585,0 
Bills discounted: | | 
Secured by U.S.Govt.obliga’ns| 23,211,0| 124,742,0| 37,288,0| 29,639,0| 30,622,0| 9,051,0, 28,3000] 20,985,0| 6,982,0| 11,132,0| 8,601.0) 29,396,0} 359,999,0 
Other bills discounted____-__. 37.495,0| 42,6490] 21,923.0| 25.207,0| 39,827.0| 35.989,0| 43,949.0| 36,859,0| 2,449.0) 20,495,0| 39,681,0| 45,074,0| 420,597,0 
Bille bought in open market. _--- 10;323,0| 35,905,0| 20;306,0| 41,701,0| | 1,273,0| 8,209.0] 42,071,0| '882,0}  -...-|  21012,0| '619,0| 13,309,0| 176,610,0 
Total bills on hand__..----- 71,029,0| 203,296,0| 79,517,0| 96,547,0| 71,722,0| 53,249, mir 320,0| 58,726,0| 29,431,0| 42,689,0| 48,901,0| 87,779,0| 957,206,0 
U. 8. bonds and notes_.--.---_- 4:235,0| — 3,093.0! 17.367.0| 9953.0] 1.341.0| | 19.0| 6,902.0] 3,668.0! 12,235,0| 10,970,0| 1,780,0| 9,185,0| 80,925,0 
U. 8. certificates of indebtedness_| '461,0 753,0| 14,0, '248,0|  -_-_ 1,0; 1,960,0} ee. Sea. cae 3,834.0 
Diumisigal WERTERIS..ncesccccs| secenn| wsccccec} ~--200] © -2--<0 ------| 20, * buvdnel® \eauweed *SunebGh 0 teneeel cpanel, Danneel 20,0 
Total earning assete_...._._._._.' 75.725.0' 207.142.0' 96.898,0 106.748.0 73.063.0. 53.486. 123.182.0' 62,394.0' 41.996.0' 53.726.0 50.681,0' 96 .964,0'1,041,985,0 
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Nzwo ciphers (00) omused, | Boston. |New York.) Phila \cteveland.| Richmond| Adana. | Chicago. \St. Lowts.|Minneap.|Kan. City) Dallas. |sanFran.| Total. 
Ben $ $ Che Rea Wwe Be | 
* ienee 4,434,0| 13,004,0| 723,0| 9,389,0| 2,617.0, 2,766,0| 8,715,0| 1,089,0| 1,681,0) 4,970,0) 1,950.0 
5% redemption fund against) | - | 
F. R. bank notes — 7 | ne na 


, . ‘ 93,0 
52,.744.0| 125,.516,0| 51,230,0| 64,824,0| 50,209,0| 20,232,0| 79,241.0| 32,610,0) 14,228,0| 32,280, 0 21,722,0| 39,079,0| 583,915,0 
All other resources 130,0 1,087.0 339,0 363 ,0) 567 ,0 592,0) 580,0 115,0; 1,890,0 826,0) 2, 667,0| 3,887,0 13,043,0 














3 
54,183,0 





} 

Total resources |424,653,0 1,370,418,0 406,053,0 497, 921. 0 205, 171,0 216, 609, 0| 790, 533 0 191, 215 5, 0 12 29,566, 0) 193,474, — ,943, 0) 426 624, oo Na ,974,180,0 
ABILITIES. | 

Capital mia in . 7,867.0 29,342,0 9,829.0 12,234,0) 5,764.0| 4,420.0) 15,167,0| 4,990,0| 3,524,0| 4,583,0 4,190,0| 7,768,0| 109,678,0 
16,312,0 59,800.0 18,749,0| 23,495,0| 11,288,0) 8,942.0) 30,398,0| 9,665.0) 7,473.0) 9,488,0| 7,496,0) 15,263 | 218,369,0 
Deposits: Government 1,439,0 10,741,0 2,341,0| 2,645,0| 2,088.0; 1,562,0| 2,479,0| 2,184,0| 1,466,0| 2,244.0) 1,749, 0| 3,347,0| 34,285,0 
Member bank—reserve ace’t__|125,380,0, 659,.730,0 114,806,0 163,247,0| 59,118,0 54,175,0\264,270,0| 68,234,0, 46,967,0 80,360,0| 44,0970 144, 188 ,0|1,824,572,0 
Other deposits 178,0} 13,205,0 435,0; 1,148,0) 161.0 117,0) 806.0 479.0 370,0) 392, 0) 213,0; 5, 54,0) 23,048,0 


Total deposits 1126, 997, o| 683, 676, 0 117, 582, 0 167, 040,0| 61,367,0, 55,854,0 267,555, 0 70, 897,0| 48,803,0| 82,996,0) 46,059,0 153,079,0|1,881,905,0 
F. R. notes ip actual] circulation. -|222" $51 9) 495,327 ,0 211,043,0, 237,127, 0) 80,108,0/132, 138,0, 408,953, 0} 71,757,0| 55,077, 10) 60,906,0, 38,064,0/211,712,0 2,225,063,0 


— ——____— — ——_— Se —--—-—- —$ | —$____—_ } 





F. R. bank notes in circulation— | | 

net liability renewal oe eee 1,056.0] 
Deferred Availability items 49,766, 0) 98 ,489,0 47 ,355,0) 56,302,0| 45,542 o 14,220,0| 65,552,0| 32,776, 0| ’ ’ 
All other liabilities 860, 0} 3,784.0, 1, 495, 0} 1,723, 0) 1, _ 1,102, 0, 1,035,0; 1,852,0| 1,130,0 1, "319 9,0) 1 014, 0 2 ,078, ‘0| 1,886 ,0 19,278,0 
Total ae 424, 65 53, 0| 1, 370, 418, 0 406 , 053, 0) 497, 921,0 0 205,1 171,¢ 0 216, 16,609,0 0 790, 533, 0) 191, 215,0, 12 29 566 ,0 0, 193,474,0|121,943,0|426,624,0/4,974,180,0 
Ratio of total reserves to deposit 








| 
| 


and F. R. note liabilities com- | 
Vv 


bined, per 85.9) 77.3 77.6 54.5) 67.5 
Contingent Hability on bills pur- 


8.4) 61.9, 64.3 67.4 50.4 75.4 
| | | ' 
chased for foreign correspond’ts! _- | is 13,0! 3,028,0' 3,803,0' _1,831,0' 








| j 
1,444,0' 4,899,0' 1,549,0' 1,197,0' 1,514,0 sani 2,500,0 











STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 22 1923. 





: } 
Federal Reserve Agent at— | Boston.|New York) Phila. | Cleve. \Rtchm'd| Auanta| Chtcago.| St. L. | Minn. x.Ctty.| Daltas.|San Fr.| Total. 


Resources (in Thousands of Dollars) | 


! 
: s | 8 “Sy ge Sh gk Wm se oe ge ee 
Federal Reserve notes on hand | 81,92 313,260) 49,020) 31,220) 25,570) 72, 067; 119,700) 24,890) 12, 180) 29 713) 16,284) 70,800) 846,654 
Federal Reserve nutes outstanding ,065| 742,827|233,348/260,634| 88,625|142,.947| 464 195) 9,684) 60, 319! 68,968) 41,784|249,939| 2,687,335 
Collateral security for Federal Reserve Dotes outstanding 


j | 
Gold and gold certificates 35,! 235,531) 7 ial 8,805) - 2,400) | 11,880; 13,05: 6,4! 320,424 





| oo - 

Gold redemption fund ‘0: 29,724) 14,472) 13,041) 2, .461| 7, :194| 446| 2,709) 1,035) 2.623) 18, 125,847 

Gold Fund—Federa! Reserve Board 38, 371,000) 147,389 185,000) 27.795| 90.000! 645) 36,000) 21,000 37° 360| 7,000/ 192,805) 1,634,994 

Eligible paper { Amount required 37| 106,572| 64,487, 53,788) 58,369, 43, 353) 7: | 39.095| 25,232) 27,744) 25.705| 38,884| 606,070 
\ Excess amount held | 20 77,998, 3 72 38,590| 10,773, 9,861) 42,205| 19.617, 3,612] 14,921) 23,154| 48,008) 312,103 











| 
ere 

Tl ene etuneseastenedeseuseosssoncoorecesces 00,372 372| 1, 876, 912 518, 788) 591 078) 213, 593) 367, 822| 1 090, 295 > 223, 875 (136, 430) 182,570! 123, 006) 618,686 6, 533,427 
Ltabiltittes— ———> ——S>=_ SE | |= 
Net amount of Federal Reserves notes received trom|, “f | 7” | 77 ‘ 
Comptroller of the Currency 326 ,015/1,056 1087 |282, 368 291,85 54 | 114,195 215 014) 583 ,895\114,574| 72,499) 98,681) 
Collateral received from {Gold )193,: 328, 636,255'168,861 \206, 846| 30,256] 99, 594) 392,091) 
Federal Reserve Baak\ Eligible paper 71, ant 184, "570! 67, on 92, 378) 69,142) 53,214) 114, 309) 


| 








58 ,068' 320, ne 533,989 
50, 589) 35,087| 41,224) 16, 079|211,055| 2,081,265 
58, 712) 28, 844) 42, 665) 48,85 19| 86,892; 918,173 


Se 590, 372| 1, 876, 912|518, 788) 591 078, 213, 593| 367, 822| 1, 090, 295 223, 875 /136, 430) 182, 570) 123,006) 618 18,686 |6, 533, 427 








Federal Reserve notes outstanding 244, 065 5| 742, 827| 233, 348 260, 634, “88, 625 142 947) ~ 464, 195 5| 89, 684 60, 319| 68. 968) | 41, 784 249,93 939 2 2,687, 335 
Federal Reserve notes held by banks 21 214) 247, 500) 22 305) 23, 507| 8,! 517) 10, oa 55,242) 17,927| 5,243) 8 1062) 3, 720) 38, el 462,272 


71,757! 55,077! 60, 906| 38, 064 211, 712' 2,225,063 





Federal Reserve notes in actual circulation \222, sei 495, 327/211 043|237, 127! 80, 108) 132, 138) 408,953! 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resource® 
and liabilities of the 770 member banks, from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,” on page 840. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Aug. 15 1923. Three ciphers (000) omitted. 





| ! 

Federal Reserve District. | Boston \New York) Phila. | Cleveland Richmond Atlanta | chicago |st. Louts |Mtnneap.| | Kan. Ctty| Datias |San Fran. | Totas 
Number of reporting banks 43) 111) 55| 81| 77| 39) 106} 36 28 76 2) 76| 770 
Loans and discounts, gross: | $ oe er Oe ie 5 8 ft 2 $ . fos = 

Secured by U.S. Govt. obligations 12,246! 77,765) 9,24: 29,422) 9,318) 7,657 35,528 ,390 6,950 3.706) 12,389] 230,250 

Secured by stocks and bonds 236,473 1,476,856) 264,422) 399,865) 119,505) 67,072) 582,416) 1: 2,276] 81,425 9,946] 192,150] 3,650,859 

All other loans and discounts 331,538 2,502,031| 355, 700,521} ,341| 324,781!1,133,419| 312 3,638) 360,506) 199,442) 784, 816! 7,820,900 
2| 635 ,129,808| 458,164| 399,510'1,751,363 32,185} 233,304! 448,881] 253,094) 989,355! 11,702,009 
U.8. pre-war bonds 2,541 48,079 se 47,822) 29,335, 14,430) 24,694 5,32 461 .716| 20,115} 31,844] 275,060 
U. 8. Liberty bonds 9,485} 473,023, 44,012| 116,767) 32, 14,341 95,972} 23, .780| 51,201} 053} 106,812} 1,063,055 
U. 8. Treasury bonds 5,059} 28,400) 3,4 5,455) , 12 2,045} 12,433 9,377) »220 4,930 2,202} 13,158) 91,840 
is ie NE BOGE. 6 cc scccccccs 28,708) 482,957| 52,846) 58,137) ; 5,893) 124,263 33 28,740 22,269 3,202 
U. 8. Certificates of Indebtedness - - 2,¢ 66 4) 21,632 5,789} 7,358 : "204 6,870] 21,522 
Other bonds, stocks and securities.-| 168,274, 739,117 183, 390| 298,107| 





Total loans and discounts | 880,257/4,056,652 


35,904) 885,665 
i i 2,617 ,688 056 12,665) 99, 350 
| 40,523) 343,107 f y 808) 60. ‘007! 10, 906) 147,385) 2,155,744 


Total loans & disc’ts & investm’ts- 1, 176, Oy 849, 86 0| 939,612 663,454! 8,967) 483, 612 2 37 3, 354| 522 ,50% 314, 9: 30) 604,692 317,628 1, 337, 123! 16,272,723 
Reserve balance with F. R. bank._-| 82,610) 596, 200} 71,931; 105,459) 34,03% 30,293} 206,853} 2,042| 23,658) 46,813) 21,552| 98,334] 1,359,778 
Cash in vault 19,278 78,82 16,258} 32,522) 31; 10,027; 53,040 8,194 5,927) 84e f "é40| 20,745| 278,584 
Net demand deposits 809,054 4,564, 489) 695,313) 922,367) 325, 270,356|1,492,227| 345.704) 193,807 212,000) 731,324'11,008,459 
Time deposits ; 268,480) 886,991! 103,079) 580,496) 2,009! 177,119) 780,194) 190,615) 86,71: 33,532! 74,589) 537,938) 3,971,754 
Government deposits 20,702} 37,199) 12,263) 7,522 51; 6,304) 17,003) 4,428) 3,15: 586 3,647] 12,868 132,187 
Bills payable and rediscounts with 

Federal Reserve Bank: | | 
Secured by U.S. Govt. obligations 10,645 ,774 21,943 28,749) 9,562) 2,979} 14,933) 12,063 ), 440) 6,846 3,6 19,562; 276,109 
675! 


| 
128 13} 
All other 22,780' 42, 18,083! 20.484! 32: 7,039' 27,413! 20,981! 769! 16,606! 11,730! 25,011! 234,896 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| New York Ctty. | City of Chicago. All F. R. Bank Ctttes . FP. R. Branch Cities . Other Selected Cittes .' Total. 
Three ciphers (000) omitted. 
| Aug. 15. | Aug.8. Aug. 15.) Aug.8. | Aug.15. ; Aug.8. | Aug.15.; Aug.8. 


Number of reporting banks 66, 66 49 49 258) 258 205 205 307 308 770 771, 791 
Loans and discounts, gross: eS ¢ »s $ a $ $ $ $ _ ee $ 
Secured by U.8. Govt. obligations, 69,167 69,732 27,306; 27,150 151,341 151,150, 41,424 41,326 37,485 37,650 230,250; 230,126 258,530 
Secured by stocks and bonds il, 297 ,426 1,304,199) 438, 126, 433,083 2,554,639 2,564, "985) 593,409 579.203) 502,811 ° 509,031) 3,650,859, 3,653,219 3,513,741 
All other loans and discounts \2,186,350 2,166,924 663, 061) 670,882 4,847,834 4,827, 091, 1,597 ,037 1,612,681)1,376,029 1,372,975 7,820,900 7,812, 747, 7,036,497 


Total loans and discounts 3, as ot 1943 3, 540, 85 1,128,493 1, ae ¥ 115 7,553,814, 7,543, 226/2, 231,870 2,233,210/1,916, 





Aug.15.; Aug.8. |Aug.15’23 Aug. 8'23..Aug.16 ’22 











25 1,919,656 11,702,009 11,696, cr 10,808,768 
4,086) 4,074 95,457, 76,994 76,997 103,046 104,741 275,060 277,1 
. Liberty bonds 5 


8 

8 38,835, ’ 640,783, 256,573 251 1949) 167,097, 167,457) 1,063, 055) 1,060, 189 \ ,326,189 
. Treasury bonds 19, — ’ 5,384 5,362) 47,715, 23,867 20,639) 92,060 

8 


Y 448,598 69,302 652. 145,049 88,382 892,597, *689,968 
. Certificates of Indebtedness. .| 18,784 6,640, 48,518, 47,230) 


34,045, 290, *17,044) 100.564, 199.515 

Other bonds, stocks and securities-| 533,506) 167,508, 1,142,952, 1,147, 549) 589,024) 588,613) 423,768, *423,959| 2,155,744a2,160,121) 2,317,589 
Total loans & disc’ts & Invest'ts.15,017 .105,5,008.752 1,417,488 

Reserv ’ 





1 - 926 10,179,062 10,178, inal, 357 ,422 3,358,824 2,736,239 2,741,878 16,272,723 16,278,818 15,342,029 
e balance with F. R. Bank.. a + rt wee eat 144,444! 141,052 | 963,930 987,311) 229,040 232 ,252) 166,808) 163,330) 1,359,778) 1,382,893, 1,360,173 


- ’ ’ 30,003, | 141, 391, 152,645] 59,193 62,760) 78,000 79,518) 278, 584) 294,923) 263,296 
4 ,076 ,050 4,063,530) 991, 661) 7,455,857| 7,415,499)1,899,105 1,906 ,913)1,653,497/1,642,904 11,008,459 10,965,316 11,012,926 


,0 604,950 365, 333, 1,932,698 1,934,603,1,188,9701,181 853) 850,086) 855,423) 3,971,754, 3,971, 879| 3,587,578 
Government ecpanibs 34,52 39,634 80. 8,01 86 1372) 97, 404) 32,726 35,087 13,089 14, 173) 132, 187) 147 ,264 177,223 
Bills a and rediscounts with | 
' 
Bectired by U. 8. Govt. obligations; 102,971) 129,061 6,842 168,249 *190,54 66,101! 60,644! 41,759 44,453) 276,109| @295,646 52,695 
All o' 35,1 34,464 18, 653 17,498 150,998 *156,2 42,692; 43,335) 41,206 45,261) 234,896) a244,796 57,533 
—=, a bis Payable & rediscoun } | 


| 


2.8 3.3 1.7' 1.7 3.1) 3. - 3.1 3.0) 3.3 3.1 3.3 0.7 




















Aue. 25 1923.] 
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Wall Street, Friday Night, Aug. 24 1923. 


Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 864. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Week ending Stocks. | Ratlroad, (State, Mun. 
Avg. 24 1923. &c., and Foreign U.8. 
Shares . Par Value. Bonds. Bonds. Bonds. 

Saturday ......... 363,200) $35,600,000; $1,515,000) $1,064,000 $881,900 
oie 588,037; 36,700,000 3,411,000 856,500} 1,337,100 
Tuesday .......... 588,465) 36,700,000 3,125,000; 1,154,000; 1,532,250 
Wednesday --____. 660,174) 65,500,000 3,378,000 988,000} 1,898,200 
Thursday -..-____- 584,127; 36,500,000 3,668,500 917,000} 1,386,950 
PO ntKsecccese 516,200, 51,000,000; 3,584,000 892,000; 4.176 000 

a 3,300,203! $262,000.00 $18,681,500! $5,871,500’ $11,212,400 

Week ending Aug. 24. Jan.1to Aug. 24. 
New York Stock 
Ezchange 1923. | 1922. 1923. 1922. 

Stocks—No. shares-___ 3,300,203) 5,199,194 159,245,686 165,386 ,444 

Par —.. bitin atoms $262,000, 000) $399,986 ,000| $13,893 ,000 ,000| $14,523 335,389 

8. 

Government bonds. -- oi. 212 400 $18,201,600 $508 899,125) $1,173,581,302 
State, mun., &c.,bonds 5,871,500 12,198,000 299,475,200 404,707,500 
RR. and misc. bonds__ 18,681,500) 46,847,000} 1,027,072,200| 1,400,341,850 

Total bonds---_-_-_- $35,765,400! $77,246,600' $1,835,446,525| $2,978,630,652 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EY CHANGES. 



































Boston. | Philadelphia. Baltimore. 
Week ending | 
Aug. 24 1923. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. ,Bond Sales. 
Saturday ...._._- 3,620 $3, 000] 2,436| $14,000 197 $8,000 
SS 7,138 20,650) 4,971) 16,500 569 10,000 
Tuesday. .__.___- 8,086 13,550) 2,446 15,200 1,127 17,000 
Wednesday _____- 11,844 40. 900} 3,888! 10,500 432 5,000 
Thursday -__.___- 12,012 5.350) 5,398} 41,800 302 4,200 
_ aa 5,456 23,000) 7 (632) 10,000 771 17,100 
Tetel.......... 48,156} $106 450) 26,771) $108,000] 3,398) $61,300 
Prev. week revised’ 43,155! $97,050 24,312! $158,400) 4,770! $67,400 




































































Datly Record of U. 8. Bond Prices.| Aug. 1slaus. 20| Aug. 21 Aug. 22| Aug. 23| Aug. 14 
First Liberty Loan jHigi.| 100%s2 | 100432 | 100%s2 | 100%22 | 100422 | 10013 
8% % bonds of 1932-47 . .} Low. 100'32 | 100's2 | 100's2 | 1002s | 100's2 | 100 
(First 348) {Close} 100%s2 | 100%s2 | 100232 | 100222 | 100222 | 100422 
Total sales in $1,000 untis_. 38) 78 14 381 151 194 

Converted 4% bonds of (High| 981%) ___-_ ‘ De gaia Pg kt ai 
1932-47 (First 48)....{Low.| 98'%|  __ een -6s rate pees 

| Close 981039 “ - =— teas eau aia 
Total sales in $1,000 units - 1 — <em a reer 

Converted 4%% bonds{High 981%3—) = 981539) 981459) 981439) Q81432} 9981532 

of 1932-47 (First 48); Low- 98% 981059 981249| 981%} 981132} 981% 
(Close 981932; 981232} 981232} Q8l%3q) Q81ls2) 981932 
Total sales tn $1,000 units _- 43) 39 49 161 64 37 

Becond Converted 4%%{(High| 98 | a shoe blancs es ee 
bonde of 1932-47 (First{Low.| 98 | ee eG’ Tenet aes, pets 
Second 4s)_..._..._|Cloax 98 anita natal niet eee eine 
Total sales <n $1,000 units 10 seer ai pe NS aes 

Second Liberty Loan (High ----| 981132) 98109 diel jan 98*s2 

4% bonds of 1927-42____{ Low_} -| 981133] 981239 mci! --| 98832 
(Second 4s)...__..__.|Clos ----| 9832] 981%») ___-| ____| 988s 
Total sales tn $} 000 units. | ____| 10 2) 

Converted 44%% bonds{Hig * g8i! 981332} Q817g2} + =9815 98530! 981459 
of 1927-42 (Second ; Lov 98'%=2) 981%) Q811z2) 98! 981%0) QS8l1s2 
ee \Cle | 9824s2} Q8!232} 981%32} Q8i4zq  G8tl32} 98132 
Total sales in $1,000 untts | 296 319) 224 108 118 

Third Liberty Leen {(High| 982%. 9830; 98 #139) Q8%1s0, GS*lae 

4K % bonds of 1928_.-_{Low_| 98212! 982532 982839 9827 22| 982% 
(Third 448) Close] 982%2| 98232} 98283¢! 98532} 985132 
Total sales in $1,600 « mits - . | 90 106 218 545 3524 

Fourth Liberty Loan [High| Q8'%2 9S! 432 981530 981639) 981530} 981439 

434 % bonds of 1933-38_.{ Low. | 981%2) 98153] 981292) 981%s2) 981252] 98122 
(Fourth 48) | Cloae 981132) 981 32) 981532} 981532} Q812g0} 981429 
Total sales in $1,000 unite _- 372} 508} 571| 679) 255/203 

Treasury (High) 991832) 992032] 982039] 9922z2) 992%s2] 992%s9 
43é8, 1967-623.......... { Low. 991832) 99633) 981%2} 991%j9|  991%9| 992229 
(Close, 991832) 98232} 982032} 992052} 9922¢2) 99259 
Total sales in $1,000 units _: 128} 2431 417/ 23| ~—-253| 88 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Oe Se cc cncenseae 98423 to 98%p- 6 8 4 982539 to 98295? 
SF Oe Bian dancankes 987323 to 982169 4th 44%s.__.______- 98832 to 98123? 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
int. | int. 1 
Maturtty. | Rate.| Bid. |Asked. || _Mawurtty. | Rave. | Bid. |Askea 
June 15 1924...| 534%| 101% | 101% \|Sept.15 1926...| 4% % 99%. | 99516 
Sept.15 1924._.| 5%%/| 101 101% ||June 15 1925._.| 44%% 991% 6) LOOlis 
Mar.15 1925._.| 434%} 100%6¢ | 10056 ||;Dec. 15 1927.__| 44%] 99% | 100 
Mar.15 1926...) 4%%| 100416} 100%. ||Dec. 15 1923.__| 4% 100 100116 
Dec. 15 1925___| 4%% 99% j 99% ||Sept.15 1923._.| 44%% 99432} 100'23 
Sept .15 1923...) 33% %| 99%s2' 100s ||Mar.15 1924...) 44%} 100% | 100% 
| \|Mar.15 1927._-| 4%%| 100% | 10014 








The Curb Market.—The review of the Curb Market is 
given this week on page 885. 


A complete record of Curb Market transactions for the 
week will be found on page 885. 


Foreign Exehange.—Sterling ruled dull with a downward 
trend, though changes were not important. In the Conti- 
nental exchanges, violent price changes occurred in marks 
and franes, which again touched new lows. Pesetas were 
also heavy. Trading was dull and spotty. 





873 


To-day’s (Friday's) actual rates for sterling exchange were 4 53@4 53% 
for sixty days, 4 5514 @4 55% for checks and 4 5544 @4 55% for cables. 
Commercial on banks, sight, 4 55% @4 55%; sixty days, 4 524% @4 52%; 
ninety days, 4 51%@4 51%, and documents for payment (sixty days), 
4 52% @4 53; cotton for payment, 4 58% @4 55%, and grain for payment, 
455% @4 55%. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 5.5344 @ 
5.564 for long and 5.5834 @5.61% for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 38.89@38.91 for long and 39.25@39.27 for short. 


Exchanges at Paris on London, 81.05; week's range, 81.05 high and 








81.68 low. The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week__--- es ee 453% 455% 4 56 
aE Gn nn. cceckdcenesoe 452% 454% 4 54% 

Paris Bankers’ Francs— 

Mune See Cie Week... <6 oc cnn cnocucn 5.61 5.68% 5.69% 
ee ee Oe ce cunnnew 5.46% 5.51 5.52 

Germany Bankers’ Marks— 

High for the week______________- amis  dmanmed 0.000025 0.000025 
ES a 0.000013 0.000013 

Amsterdam Bankers’ Guilders— 
eS a ee 39.00 39.35 39.39 
Sa re i 38.87 39.24 39.33 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $25 9375 per 


$1,000 discount. Cincinnati, par. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 



































STOCKS. j | Sates Range for Week. Range since Jan. 1. 
Week ending Aug.24. | for 
| Week. Lowest. Highest. Lowest. | Highest. 
Par.| Shares| $ per share. | $ per share. i per share.$ per share, 
Railroads. | 
Bklyn Rap Tr full pd_-__| 1,200) 3034 Aug 23) 31% Aug 18 30% July) 32% Aug 
Canada Southern--_-.100 52) 50% Aug 23) 51 Aug 21) 50 Apr, 524% Mar 
Central RR of N J_..100, 1,068,204 Aug 22/206 Aug 22/175 July|231 Feb 
CCC &S8t Louis__..100, 200) 87 Aug 20} 87 Aug 20) 76 Jan} 92 Mar 
Int & Gt No Ry (wi) 100 400,| 17 Aug 20; 17 Aug 20) 15 Aug) 25% Feb 
Iowa Centra!.------ 100| 100i 2 Aug 23; 2 Ag 23 2 July; 6% Feb 
—_ a mod gtd-_ 100) 2,200; 35% Aug 18) 36% Aug 23) 3044 June| 454 Apr 
eae N rein. ae 100' 5 Aug 21 Aug 21) 4% Feb) 5 Aug 
M ri 4 &88SM— | | 
Leased line ctfs...100 100; 60 Aug 21} 60 Aug 21} 58 July} 63% Mar 
Morris & Essex---.--- 50 27| 76 Aug 20; 76 Aug 20) 93% July) 78 Jan 
N YCh&StLnew_.100' 700) 70 Aug 20) 70% Aug 18)| 67% Aug) 76% July 
Pitts Ft W & Ch, pfd 100 56|137% Aug 22/138 Aug 20/128 June}138 July 
Rapid Transit Corp._.* 2,400) 12% Aug 23) 1234 Aug 21) 94 June 18% Apr 
Proterrea. .......- 100 600) 3334 Aug 23) 34% Aug 23/ 31% July) 49 Apr 
Wes Paee......... 100 100| 41 Aug 20| 41 Aug 20 384% Apr) 52% May 
1} 
| 
Industrial & Miscel. | | 
Amer Chain, Class A-25, 500) 22 Aug 20) 23 Aug 21)) 20% June) 25% Mar 
Amer Chicle, pref...100, 100) 45 Aug 22); 45 Aug 22) 22 Feb| 51 June 
Am Teleg & Cable___100 100| 50 =Aug 22) 50 Aug 22!) 46 July| 58% Feb 
Art Metal Construc..10, 200) 1534 Aug 23) 15% Aug 23) 1534 May| 18 Mar 
Atlas Powder new__.-10 1,300, 54 Aug 20) 57 Aug 22) 51 =July| 57% June 
Atlantic Fruit Co— | 
Colum Tr Co ctf of dep 100) 1% Aug 20) 1% Aug 20| 1% July} 2% Feb 
oe * 700) 2044 Aug 22) 20% Aug 24) 1934 July) 28% Apr 
Century Rib Mills. _-- * = 2914 Aug 20) 307 i Aug 22) 28 June| 36% May 
Columbia Carbon - * 45 Aug 24) 464 Aug 22) 434 Aug! 49% May 
Commercial Solvents, A* 100) 32 Aug 23) 32 Aug 23/| 254% July| 49% May 
Cosden & Co, pref...100 200| 85 Aug 24! 85 Aug 24; 97 July|109% Feb 
Cuban Dom Sugar-.---* 800! 4% Aug 20); 5 Aug 24, 3 £July| 124% Mar 
Cuyamel Fruit--_-..---. *| 3,600\ 63 Aug 21| 654% Aug 15) 544% July} 70% June 
Douglas Pectin .--*; 200) 134% Aug 21; 134% Aug 21) 124 June) 14% June 
Eaton Axle & Spring */ 2.600| 24 Aug 18} 25% Aug 22) 23% Aug} 27 July 
Fidelity Phenix Fire Ins } } . 
of New York......25 100:108% Aug 20/108% Aug 20/102% Janj138 Feb 
Fleischmann Co_...---*, 3,200) 43%4 Aug 21) 45% Aug 22) 37% Jan 474 May 
Foundation Co_-_----- *| 4,600| 70%4 Aug 22} 7744 Aug 18) 66 May 78% July 
Gardner Motor------- . 100' 8% Aug 21) 84% Aug 21) 7% Aug] 14% Apr 
Gen Baking Co * 300} 77. Aug 20) 783g Aug 23) 72 July| 78% Aug 
Gimbe! Bros, pref---100| 300] 98 Aug 20} 9844 Aug 22| 96% Janjl024% Feb 
Goldwyn Pictures, new -* 200} 17 Aug 23) 1744 Aug 20, 134% June! 22% June 
Goodyear Tire, pref-100) 600) 454% Aug 22| 47 Aug 20, 43 July, 6144 Apr 
Prior preferred....100| 100, 93. Aug 21; 93 Aug 21) 920 Aug 99 = Feb 
Hartman ¢ ‘orporation100| 2,000) 83% Aug 20] 8814 Aug 21) 80% July 95% Jan 
Househ Prod tem ctfs_*, 1,900) 30% Aug 18] 314% Aug 24 28% July) 39% May 
Independ Oil & Gas__-*| 2,500, 414 Aug 20} 4% Aug 21] 4% Aug 114 May 
Inland Steel, w i__..-- *| 600) 32% Aug 20) 34 Aug 24 31% July| 46% Apr 
Preferred, w i-....--- | 200100 Aug 24101 Aug 24) 9644 Junel05 = Apr 
International Shoe__-.*, 600) 73 Aug 20| 75 Aug 20) 6444 June) 75 Aug 
Internat Tel & Tel_.100| 200 664% Aug 20) 6644 Aug 20] 64% July) 71% Apr 
Intertype Corp.-_-.---- *| 1,700) 32. Aug 18} 33° Aug 23) 26% July| 41 % Mar 
Iron Products ctfs_----- | 2,100!) 35% Aug 18) 43% Aug 24} 31% Aug) 4434 May 
2 eae *| 400, 56 Aug 22) 56)¢ Aug 22) 3544 Apr 644% June 
Macy (RH), pref-_.100| 100113 Aug 20113 Aug 20)111% July 115 Feb 
Magma Copper------- *| 1,200| 30 Aug 21) 30% Aug 22) 22 May 36% Apr 
Maracaibo Oil Explor_.*; 2,400) 18% Aug 22) 20)4 Aug 20) 18 =Aug 22) July 
Montana Power, pref 100) 100109 Aug 20/109 Aug 20|107% June112 Apr 
Nat Cloak & Suit, pf-100} 100, 93. Aug 20) 93 Aug 20| 89% June104 Feb 
Nat Dept Stores. ..-..*| 9,200] 3714 Aug 20| 4134 Aug 23| 34% June| 42% Apr 
Preferred ___-.---- 100) 100) 92% Aug 24| 92% Aug 24/) 90% July) 9734 May 
Orpheum Circ,Ince,pf. 100) 100! 91 Aug 18} 91 Aug 18) 8444 Jan 95% Apr 
Otis Elevator, pref- -100) 100 | 9814 Aug 18} 98% Aug 18} 98% Augl00% June 
Pacific Tel & Tel__..100' 400) 85 Aug 21| 88 Aug 20) 67 } Jan| 88 Aug 
Packard Motor, pref.100| 200 94% Aug 23} 95 Aug 23| 90% June, 99 Feb 
Penn Coal & Coke....50 100, 3634 Aug 22) 36)4 Aug 22) 3544 July, 43% Apr 
Philip Morris..-.---- 10) 1,200; 13% Aug 18) 15% Aug 18) 1144 July) 19% Mar 
Pierce-Arrow, prior pref*! 1,500) 6534 Aug 22) 6734 Aug 24| 60 July) 72% Mar 
Pittsburgh Steel, pref.100) 200 95% Aug 22; 96 Aug 20} 92 Jan| 98 Apr 
Prod & Ref Corp, pref_50, 100 41 Aug 21 41 Aug 21) 41 Aug 49% Mar 
PSCorpNJ,pref8%-100, 100 99% Aug 20) 9934 Aug 20) 98% Aug 108 %4 July 
Railway St’! Spr, pf-- 100) 100 114% Aug 24114 Aug 24,114% Aug 121% Mar 
Schulte Retail Stores.__*| 3,700 92% Aug 18} 95 Aug 22) 88 May 99% July 
Preferred ........- 100 120114 Aug 23114 Aug 23/114 Augll15 May 
Simms Petroleum ----10| 4,000, 634 Aug 24) 7% Aug 18 6% July; 16 Jan 
Simmons Co.........- 3, po 25% Aug 20) 26% Aug 22) 23 July, 34% Mar 
Shell Union Oil, pref “100 500 91% Aug 22) 92 Aug 21) 90 June) 984% Apr 
Sinclair Oil, pref....100| 1,700 8044 Aug 23, 86 Aug 20) 80}4 Aug) 99% Feb 
Tobacco Prod, pref..100, 300,10 Aug 21109 Aug 21)104% Feb114 Feb 
Underw TYD ‘pewr, new - 4 500) 39% Aug 18; 41 Aug 22) 35% — < 41% _ 
OG © PO....cnccce 100; 3% Aug 24" 3% Aug 24) 3% Aug) 8% M 
Us Realty > Imp fail a1 99% Aug 23100% Aug 20), 9744 Aug. neers Feb 
Van Raalte-_-...--.- 33 Aug 23) 35% Aug 20) 33 Aug) 6 
West Elec 7% cum pf. i001 wats Aug 23117 Aug 23//111% Mari17 pe 
Waldorf System, new-.*; 100) 17% Aug 20, 17% Aug 20) 14% June 20 May 
W’ house E& M, Ist pf 50) 100) 73 Aug 23) 73 Aug 23) 70 Aug! 78 Mar 
Young’n Sheet & Tube.* 1,200) 654% Aug 18) 66% Aug 21) 63% July; 80 Jan 





* No par value. 
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awe, PER SHARE PER SHARE 
Range since Jan. 1 1923 Range for Previous 
On basts of 100-share lots Year 1922 


HIGH AN PER SHARE, STOCKS 


NEW YORK STOCK 


aturday, 
ug. 18. 


*11ly 
17% 
52 

*30 

*70 
62 
$8 

*40 

se" 

*32 

*6614 

*24 

lly 
55le 


*11le 


hare 
“> 


614 
*100 


60%¢I 
60 | 
2Al4 
109g 
115% 
13%) 
225g! 
157, 
5714) 
297, 
ll 
50 
106 


121g) 
1712 


|*105 








Aag. 20. 


$ per share 


LOlg 


i6 

Zbl, 

66 

110 
235% 
wi 
72 
60 
26 

1004 

115% 
13% 
227, 


23 
79% 
70 
*55 
*24%, 
109 
1 15% 


16ig! 


56 
324 
11 
50 
106 


13 
172g 
53 
36lg 
77 
62% 
88 


‘12le 
1712 
53 

*30\4 

*70 

62g 


88 
#42 


*100 
et) 
| *69 
| *55 
#245, 
10914 
115% 
13 
215% 
16\g 
| §Ale 
| 313 
*9le 
*465%4 
| 106 


“| #12 


17's 
*50le 
*30\4 
*70!\2 

61% 

872 
*4419 


*9 


*34 
6615 





13% 
16l2 
122 
105% 
77 
58le 


4312) 


10 


10612 
4212 
92 
124 
3234 
85 
5314 
281g 
3312 
72 


9734 
108 





164lg 
4 | 


162ip 
*120 
Ills 


16212 
llle 


1314 
*16 
*9 
*105 


| *76 


5675 
43 
| *8t2 
421s 
*68 
62 
421\>5 

| *86 
75 

| *53 
*52 

| *30 
19 
*38 
*28lo 
5824 
*5\4 
934 


8634 
3214 
#6634 
1612 
#934 
*68 
13034 
*7 234 
10 
*3lle 


vis 
— 





108 
16334 


122 |*120_ 


115g 


’ednesday. 


*100 
22 
#75 
70 
54 
| *245 
107'4 
116 
13's 
2lie 
16 
5A 
3lle 
Yle 
*4634 
106 


7g 


60 
26 
10914 
115% 
13\4 
2214) 
1618 
55le 
32 | 
11 | 
50 
106 | 


1258 

17 
*5O0le 
*30\4 
*70le 

61 
*86le 
*4Alo 9 


12% 
171g 
5lie 
36)2 
75 
62 
8755 
47 


*9 
*35 
*6612 


. 
37 
661g 
2712| *25 
lly 11; 
58 | *56 


lily 
29 
97% 
2712 
255 
8644 
9914 
71 
95 
1355! 
1612, 
12'4 
10512! 
7.4 
573% 
4314! 


107% 
285 
934 
2634 
25% 
*R5lo 
YS 
*66 


- 


1212 
*16 
*9 
105 
*70 
5612 
427% 
*8lo 
. 4244 
| *68 
*60 
42 
*26 
74) ° 


*59le 
634 

*117%, 

*26 


*69lo 
*Qlg 

*32 
*63le 
61, 
lg 


8 
66 
*106 
42le 
*9014 
12 
*31 
*83ie 
*527g 
28 
33 





| 983 
1 O8!2 
16412 
*120 
1233 


108 

163%4 

122 
12'4 


110 =|* 


105% 
l15ie 
13% 
224% 
1614 
5244 
3044 
*Qlo 
*4634 
10512 


13 
17 
*50 
*30'4 
*70le 
6012 
8712 
4Ale 


*9 
*35 
*6612 
2) *25 

| 14 
*56 





107% 
29 
U% 
267% 
2% 
86 
9S 
*66 


* 


amie| 
255! 


8614 
99 

71 
95 | 


13!4 
1612 16 
12le *9 
10512 *105 
77 | *70 
58le! 561g 
43\5, 43 
10 | *8le 
4354 4212 
*68 
*58 
Alls 
| *86 
7434 
53 
52le 
*30 
*18l0 
40 
2712 
58 
5l, 
*Qly 
8634 
B2\4 
6734 
155g 
1012 
*67 
12812 
73 
i 10 
} *3lle 
87x 
26le 
| *17ie 
03,4 
1744 
1634 
591g 
67 
*12 
* 5 
| 2 





1214 


60 
Ss 
1212 
25 
7153 96912 
93,4 934 
33 *32 
6434 63% 
634 614 
lg *1g 
7g *7, 
6719] 65ig 
108 |*106 
4253 
*9012 
*1 15g 
*31 
*83le 
*527g 
28 
“ *3234 
7412 74 
.-. *102 
10034 97% 
108!2 107% 
166 *164 
122 *121 
13"; 12 





105le 


13l2 
17% 








85434 
985g. 
7012! 
95 
1219! 
16 | 
1212 
105le2 


ecu 
Cf Dal w = 
- eer ay 


253 
*8414 
QS8le 
+69 
1212 
*1534 
*9 
105}8 
*70 
5634 
427, 
*Slo 
4210 


| *68 


*58 
41s 
*86 
7Ale 
5212 
#52 


30 


* 


*18le 


397, 
281g 
58 
558, 
95g 
8712 
32 
6734 
155g 
*10 


*67 


7g| 129% 


108 

167 

122 
127, 





*72\2 


2,300 
200 
109 
800 
,900 
1900 
800 


,700 
.300 
5,000 


,300 
900 
.700 
100 
100 
2,600 
700 
87,000 
48,800 





300) 


2, 15,900' 


19,500 
21,800 
100 


1,000, 


” 3,300 
2,100 


300 


4,600 
7,800 
1,109 
1,000 
15,700 


290) 
2,300! 


8,800 
600) 
500) 
100) 
900) 
500 

1,100 
999 

1,100! 

1,000) 


17,600 
2,800 
1,000 
3,400 
5,000 





10,900 
500 
300 
700 


2,700) 


5,700 
100 
1,100 
700 
400 
600 


300 





400 
100 
800 
2,100 
100 
700 
8,909 
114 
4,000 
100 
2,200 
700 








2,400 
2,800 


2 1005s 230,600 


| 108 
164 


*121 
12'4 


108 | 
164le 
122 | 
1214 


1,800 
1,200 


_ 4,500 


at 





EXCHANGE 


Railroads 
Ann Arbe wr “er fer rred 
ta Fe 


1 & Atlar atic ~— 
c Coas st Line RR_- 
Baltimore & Ohio 
Do pre 
Brooklyn Rapid Tran sit - 
Certificates of depusit 
Canadian Pacific 
Chesapeake & Obio 
Do pref___. 
Chicago & Alton 
Do pref 
Chic & East [1] RR (new) 
oe a 


Chicago Milw & St Paul__.100 
Do .100 

Chicago & North Western_100 
Do pref... 100 

Chicago Roc k ‘Isl & Pacific. 100 
7% preferred 00 
6% preferred__ 

Chic 8t P Minn & Omaha_ 100) 

Colorado & Southern 

Delaware & Hudson 


ist preferred 

2d preferred 

Great Northern pref 
Iron Ore Properties.No par 
Gulf Mob & Nor tr ctfs__ 
Do 100 
Interboro Cons Corp._No par 
100 


Interboro Rap Tran w i_..100 
Kansas City Southern___.100 


Lehigh Valley 
Louisville & Nashville__ 
Manhattan Ry guar 

Eq Tr CoofN Y ctf dep. 100 
Market Street Ry 00 


Do prior pref 
Do 
Minneap & St L (new) __..100 


| Minn St P & 8S Marie____100 


| Missouri Kansas & Texas__ 





1,400! 
600) 


| 


100 
Mo Kan & Texas (new) 
Do pref (new) 
Missouri Pacific trust ctfs_ 100) 
Do pref trust ctfs 100 
Nat Rys of Mex 2d pref___100 
New Orl Tex & Mex vt c_- 
New York Central 100 
N Y Chicago & St Louis. _-. 
Do 2d preferred 1 


N Y N i & Hartford 
N Y Ontario & Western. _.100 
Norfolk Southern 


Pennsylvania 
Peoria & Eastern 
Pere Marquette 
Do prior pref 
Do Dp 
Pittsburgh & West Va 
BN ee --100) 
0 Ee 3D} 
Do Ist preferred 
Do 2d preferred.....-. f 
Rutland RR pref 
St Louis-San Fran tr ctfs__ 
Do pref A trust ctfs__ 
St Louis Southwestern__ 
Do pref_. 
Seaboard Air Line 
Do pref 


Southern Pacific Co 
Southern Railway 
Do_ pref 
Texas & Pacific 
Third Avenue 0 
Twin City Rapid Transit__100 
Union Pacific 1 
Do pref 
United Railways Invest-__ 


Western Maryland (new) __100 
Do 2d preferred 

Western Pacific 
Do 


Do pref__- 
Wisconsin Central_ 


| Industrial & Miscellaneous) 
1 





100, 
2,600 


Adams Express 


Advance Rumely 
Do pref 
Air Reduction, Inc_...No0 par 
Ajax Rubber, 
Alaska Gold Mines 
Alaska Juneau Gold Min_. 
Allied — & Dye.No par 
Do 00 


Do pre 
Amer Agricultural Chem__100 
Do pref 100 
American Bank Note 


American Beet Sugar 

Amer Bosch Magneto__No par} 

Am Brake Shoe & F__..No ed 
1 


Do pref 100) 
American ad & Foundry .100; 
Do pref 100) 
American Chicle____--_! No par’ 


- 100) 


40's jan 17 
5534M ay 7 
4 J ily 26 
ly Aug 9 

Jan 17 
“June 27 
6 June 29 
2 May 21 
3% Jan l2Z 
19 Aug 6 
46\2 Aug 15) 
4 Janis 
8i2 Jan 18 


14\, Aug 6| 
24ig July 5) 
615, Aug 4) 
108!2June 20 
19', Aug 6) 
72 Aug 4! 
607g Aug 4 
54 Aug 22!) 
241, Aug 18 
9314 July 7) 
110!2June 20 
101gMay 22 
15 Jan1i17| 
1034May 21) 
5lig Aug 4 
25 July 2, 
919 Aug 22) 
447, Jan 2) 
105 May 22 

tg Jan 17) 

14 Mar 2 
912June 30 
1553 July 31! 


485, July 30 
287gMay 22 
65 June 7 
54 June 30 
8512May 7 
38'4June 28 
35'g Jan 25 
8 Augl3 
33 June 21 
62 June 21) 
21igJune 21) 
7g Aug 15 
551g Aug 18 


l 


. 
7 


¥ 
5 
oF 








100 





t 1 
Wheeling & Lake Erie Ry-.100) 
00 


| 


8l4 Apr 26) 
10 July 5| 
25 July 5, 
9 June 31) 
24', July 31) 
2% Jan 17 
8212 Aug 14 
90leMay 4!) 
68 May 22) 
7612 Jan 2!) 


95g July 5| 
1414June 28) 
914 Aug 1 
100 July 30) 
75 July 6) 
54le Aug 4) 
4lisJune 30) 
8% Aug 7 
36 Jan 11) 
63% July 19) 
60 July 31) 
337g Jan 17) 
85!2June 29) 
68ieJune 29) 
44 June 28) 
45 June 28 
25 May 2 
17 July 31) 
3212 Jan 3) 
25'2 Aug 4 
54*gJune 28 
4%, Aug 15 
84 Aug 1} 


841, Aug 14 
24%, Jan 6 
63 July 2 
14 Aug 4 
9ieJune 30 
5814 Jan 19 
12414 July 31 
707g July 6) 
SloJune 26| 
261s Jan 17 
7 Mar 10) 
23'4 Jan 17) 
1612 Jan is) 
9 Aug 6) 
17 July 30) 
15 May 1| 
53 May 7) 
61gJune 29 
11 Aug 4, 
23 Aug 4 


68 Jan 2' 


91eJuly 6 
3212 Aug 16 
56 July 2 
6 Aug 6 
lg Aug 16 
7g July 31) 
59'4 Aug 9 
105), Aug 16| 
37%June 28 
897, July 19 
l0ig July 3 
29 July 30 
77 Jan 6! 








| 


| 2912 July 


501gJ une 29) 
25 Aug 
: 
70 Jan 3) 
102 July 3) 
7312 Jan 2| 
106% Apr 28 
148\4 July 12} 
11914 Mar 22) 
5% Jan 30) 


Highest 
$ per share 
45 Feb23 
1045's Mar 3 
G05, Mar 6 
'¢ Feb 21 
Feb 26 
i's Mar 21 
s Mar 21 
Jan 2 
Jan 12 
Apr 18 
Jan 3 
104% Feb 2: 
3% Feb 
6% Feb 
38% Feb 1: 
62'!4 Mar: 
7 Feb 
17. Feb 
264g Mar 
45l2 Mar 
88 Mar 5) 
1181, Mar 21)! 
377, Mar 21)| 
95 Feb 9 
85 Mar 5)) 
78 Mar 5\| 
45le Feb 13} 
124le Feb 13) 
13012 Feb 8 
16 Aug: 24| 
2512 Aug 24) 
18!2 Aug 24! 


62% Feb 21 
117!2 Feb 21 
% Jan 4 
7 Jan 5 
227, Mar 14 
247, Mar 21 


57% Mar 5|| 
34 Jan 2 
75 June 26 
71% Feb 7 
155 Feb 26 
60 April7 
44 Febi3 
22 Mari2 
6812 Mar 12 
87 Mar i2 
5614 Mar 12 
Ole Feb 13 
73\eMar 5 
12 Feb 6 
17 Febi5 
45le Feb 14 
19% Feb 14 
49 Febil0 
4%, Feb15 
105 Mar 26 
104!gJune 13 
84 Jan29 
95 July 3 


2212 Jan 30| 
215% Feb 13) 
183, Feb 9) 
11753 Feb 9) 
78 Jan29 
8llgMar 5 
47%, Apr 4 
17 Mar21 











47'\4June 11 
7634Mar 5 
70'2 Jan 9) 
50% May 10)! 
93 Jan 9) 
8ilg Feb 7} 
56'2 Feb 7 
5634 Jan 30}| 
373, Jan 10) 
27 sara 
50 Mar 5 
36% Feb 10|| 
6373 Mar 21| 
7\e Feb 10) 
13!4 Mar 23! 
95'4 Feb 21 
37%June 13 
707, Mar 22) 
2912 Mar 21) 
194 Feb 10) 
77ieJune 11}) 
1447, Feb | | 
7612 Jan 6) 
217, Mar HI 
62 Mar 5 
111s Mar 22| 
341g Mar 22 
2212 Mar 22) 
15 Feb 9} 
2634 Mar 22)| 


2014 Mar 5|| 
6333 Mar 5\| 
1019 Feb 13 
19 Febl3 
3512 Feb 23, 


| 
82 Mar 3! 


1912Mar 6| 
543, Jan 14) 
72% Mar 19) 
147g Mar 14) 

5g Mar 9) 
14;Mar 9) 
80 Jan 2)/ 
112 Mar 2| 
5llq Feb 16| 
9719 Jan 27 
367g Feb 21 
687, Feb 21) 
91leMar 7| 
55 Feb 7) 
4912 Feb 13} 
8314 Feb 16| 
83 Mar 21) 
110 Janil4 
106 Mar 6 
115 Feb 20 
189 Mar 7}) 
125%, Jan 1%) 
13!4 Aug 22!! 








Lowest 


Highest 


3 per “share $ per share 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan| 
Jan) 
Jan! 
Dec! 
Dee! 


Jan! 
Jan| 

Jan) 
Jan} 
Dec! 
Jan| 
Jan! 
Jan) 
Jan) 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Novi 
Jan 
Jan 
Jan 














} 201 


52 Aug 
10812 Sept 
95lg Aug 

5le Apr 
1247, Sept 
60\, Aug 
66\4 Aug 
29 June 
247, June 
1515 Aug 
79 Aug 
10553 Oct 
1244 May 
207g May 
43%, Aug 
6412 Aug 
10%, May 
241. May 
36%, Au® 
55\4 Sept 
95le Bept 
125 Aug 
50 Sept 
105 Sept 
95 Sept 
90 Sept 
53'e Apr 
141 le Sept 
143 Oct 
18% May 
28!2¢ Aug 
2014 May 


30% Apr 
591g Apr 
397, June 
77 Sept 
72 Sept 

Oct 


14% Apr 


9614 Oct 
2854 Aug 
71 Oct 
36 §=6Apr 
2553 May 
62\2 Sept 


16'e June 
2953 June 
33\4 Mar 


83 Oct 


23 Aug 
301g Aus 
66 Oct 
18% Apr 

7, May 

2 May 
9134 Sept 
115g Sept 
59% Sept 
104 Sept 
427, June 
72\4 Sept 
91 Dee 
551g Dee 
49 June 
49 Apr 
8812 Sept 
113. Oct 
76\2 Nov 
1137, Dee 
Oct 


| 1261g Nov 


14 May 





* Bid and asked prices 


4 Ex dividcud 
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PEK SHAK 
E ‘er Previoms 
prt, +5 Revear 1922. 
Range since Ja share lots 
STUC “.. K On basis of 100 =e Htghest 
Ms | Sales K 8TOC t 
NOT PER CENT. ‘for NEY XCHANGE ‘ = | oe er share|$ per share 
PRICE—PER SHARE, ! Friday, the hare | $ per oo is role Nov adie may 
AND LOW SALE | Fone | 24. | Week. n.) Par| $ 34% July 11| 20% Jan , 7) “ee 
rove Tuesday, | Wednesday | Aug. 23. ment no nll ——| Indus. & aren’ ag 100) a‘May 18) 38% yen 23 Sig cen 162" Oct 
onday, , Tu 1° | BH Bene detoeah le a Shares. “ tton Oil__..-- 14 + Fe e 
ae: | Aer | LR: | | “eo | Se een baiae'y| atts §| "th Eel “The oe 
Aug. 18. —— ~~ $ per share 57, 7ig| Ss 2/800! gists Syn -100! 91 July 133, Mar Jan 
share 73g 673 *19 21 )| Amer eee 1 lg Aug 9) 4 7 58 122 Sept 
r share | $ per 72} 7 20, 20 | “ane 700) er can Express___ hb 100) 61g 9| 74% Mar 78 Jan Aug 
$ per on 4 ‘s st 7 14) 20% 2114) “4% 412! 4p 96 - 200, Am fean Hide & Leather 29%, Aug lllig Apr 2 2 Jan) 95% 
584 ys el 8 453 96 | 83 96 | a a ae 2 ee 00) 87% July 30 Feb21)| 7 Dec, 50% June 
18 ‘4 “he iy 2 *93 *8 8% ~~ Mh, ipessenmness 100 27| 89 2453 July 
17% 1774 455 45g * 45, | #93 96 81 812! 41 | 1,500} An 160. ...ccccce 100 78 June 3312 Mar 28 Olg Jan 14 t 
~- ae 93 | *91 96 | CT ole al a 9713, 4,400) Amer __ 5 Oat ee "100| 1612 Aug 8) 13 Mar 1 8 Nov 421, _ 
91l2 9112; 93 8%) *8ly 8% #3910 42 | 96 | 96 1° eons] OO BP national Corp. 101g July 6} Mar 5/| 2 Nov} 64'2 Oc 
. 753 4 Ip 393, —- = ; 96 | *8] 8212) - Amer Interna F E... 10 e21;| 38 48 o ea 
*7\4 7% 91 39'4 3912 51 96 97 | *81 8212 8 1878 | 2,600 ican La France 100 17 Jun 3\ 59 Feb 15) aol 223° 9 
38 86338 a+ ‘ 941g) 94l2 95I4) *81 S82le lo 19 | *18l2 300) Amer Linseed... ...... 33 Aug 13) 5 Aug 24/) -__- “Jan| 122% Dec 
= 5 93 82!2 : 33 1812 if | *1]lo 12 | American ---100) ly 5] 7: 112 34 Dec 
95 = 9514 *81 82!4| *81 | 18!2 183% *11!2 12 | 2 1910] 500) Pt. ...-2-200- fo par, 69%4July 122 Feb 9) 4 Sept) 5 Oct 
*81 82s 81 1953} 18'4 19 | *11lls 12 19i2) $18t2 19!2) 200; Do pref. om, new -No p 115 May 4| 73Mar 5|| 4 Jan} 129 
9: 1812 7 lg 12 | >» 197| *19 os-| ens 3812) | American Locom, ..100 30) 55% 9| 82 8% Oct 
19%, 1953 115g} *1112 | 1912 19%) *19 3812 °35 3812) 48,300) _ oe eee 40\4June 812 Apr l 3%, Jan 8 
| 1153 "| oom 20 | . *35 334 75 "| Do pret_- fs_.No par 2| 8812 | 354 2414 May 
see iMG M4 20 | Sit 20 | "36-38 73% 74ig) 73% 11912] _____.| Metal temp ctfs__ 25) 76 “an 7; 9g Feb 19 5ig Jan - ay 
ite wien ol "Fa% Jae] 73% 75% *118 120. |*117 43 | 1,200! Ameriess Radner. <- | thse sl sit bene % Jan| 671,M 
> 3612 37 *35 741 | 723, 732 *118 120 11! 43le 43 < 600! America fety Razor__.. 103g July 2) loMar 2 | 4353 le Oct 
21, a ne) 120 |*11 73' *43 1 | 80% 807 ‘8) American Sa‘ No par 17| 6912 Jan) 1041, 
734 74lg) 7 120 |*118 . 4473 447% 81 80%. 13,700 & Comm... 53 Jan 6|| 861g 59 Sept 
‘ 18 } 3% 45 : *80 53 57| | Amer Ship ining. 100 233 Mar Jan| 1 
*118 120 1 - 45!s3| 443% 80 80 | RS 6 a4 1 200 iting & Ref e27' 10 14/| 10912 46\, Bept 
24) 45 o's 81 4 3g) 538 *115g 1310} | Amer Sme | 93 Jun 2'4 Feb 3, Jan! sd 
*43lo 442, 80!e} 81 Sle 63g 1234) - i 10,300 ..100 e 30) 152!4 21|| 30%, 84 Oct 
2} 7912 2 61s} 3 | *11% 5Sie 5834! Snngenasnen 130 Jun 7g Mar 21) Feb) 108%4 
*20 80 le . 5le 55s 284! *11%, 13 | 5814 5819' 58ie Satedn tana 777727 100| July 2 4073 M b 9|| 91 85% Aug 
53g Hig 5% 2 | *1lle 1254) 5834 597g! 58ly 1 *951e 96 | _____- erican Snuff_._..-- 33 1-3) 31% 14, 1054 Fe 54%g Jan 2 Aug 
f : 1153 12 5g 597—' 58%, 2 96 *95le | 400} Am Fdry tem etfs. 977g Aug 5 Feb 13) Jan} 112 
*Illg 12 53 5933! 585g . *95 37° 140 | m Steel Fdry ..- 100} | 8 3}; 84 47 May 
581, 59%! 5853 5s Be Ra Bear 36 | 3,700] A f temp ctfs_. 57 Aug 83, Jan 234 Feb 
5814 59%" 5 s | *95% 96 | ae 13612 *137 1: o34  *35!2 36 | 3, Do pre Refining. _100 O Aug 9| 108% Feb 14|| 23% ? 71 =Jan 
oa 95 96 | vo" 137 | 13612 o's 3512 3554 fad 100 ----- erican Sugar _.100; 10 ly 2| 363, 3|| 52l4 Feb 814 Aug 
am Be. 37 | 136% 137 | or? oe | cay” Set one 52%, 3,600) Am BR. ne nnannnn | 16 July 2) 65% Feb 1 lg Jam! 128% 
. 36 «137 5lg 35l2 35le *97 5g lle 62% > Do pre co-..100) 16 July 11) 5|| L14te 69!2 Sept 
*13512 137 | 1 rs 351 35\4 *98 100 | 595g 595g 6l1lz 200 tra Tobac 3212 Fu 125'o Mar 291g Jan! 1 
ar 3514 35lg ‘ 100 | 7. - 59% 5s *101 103 | , Amer Suma ---100 June 29) 13|| 1291s 108% Oct 
3512 3512 *98 100 | *98 97. 597g 61 10212 102!2 *10 Ile 3,200 pref__ -se22 100} 11g 3, 16144 Feb } 961s Jan Sept 
*98 100 os Dg) 59% 59%) 102'4 10214 10212 20% *19 = 20 " 100| Do slep & Teleg_____- 0} 1404 July 105% Mar 3)| § Jan) 165% 
‘ 9%3 604 lg 104 o. 213 193, 2 *367g 48 | 0} Amer Teley ---10 Mar 16| feb 9|| 126 3314 Nov 
5912 60 3 Ol 104 ,*10112 , | 90 2143 303, 48 a an 4,900 Tobacco. ... 0 101 159%, Feb || Jan t 
0 | S #303, 23's 123% American ane May 20) 26) 6 0373 Sep 
*101 104 |*10 21 20 20 | #303, 45 3l4 12314’ 123! 2 2.100 f (new) _.__- 0! 140 : 44% Apr Jan M 
197 45 314 123!l4 le 1471: 7 Do pre B__.10 Jan 29) 16|| 67 5514 Oc 
185g 193g) a 45 45 = 123 1234 Py 1473, 1471 >A, 200 -ommon Class 00! 271s Jan ly Jan 
5 | *308%, 45 227% 12314] 12 73% 14634 *10212 102% ro Do co rr July 3) 26|| 174 95 Jan 
*308, 45 123 | 122% 123! 14734 147% Zig 10212 *102 2,700 at Wks & El v 100} 854 Sete Apr | 86 Oct t 
123 ' 1462 14712 te 23, 102 45 1453s) 300! Am Wa vtec. lo Jan 3) n3l\| 8 105 Oc 
1227 123 147'2 14612 147! *102!g 102% 1g 145 | 145 145 600) Ist pref (7% 00} 4812 | 9814 Ja 84 Jan 
146 214 10214 5 , 14412 145 #3512 37 : Do Is 6%) vtc.l 1. Jan 2 ‘ r2i|| 78l, 1114 Dee 
5 Able 146!2) 10212 10214 10214, 145 145 | 1: 371g S35'2 ¢ 600 artic pf (6% 100) 9314 27| 10953 Ma | 102 Jan t 
2|*102 AE, mee 37 is *90 «91 Do D Recene igJune 27 3|| 10 5514 Sep 
*102° 10212 4473 145 145 3712 3712 9012 90g *¢ slo! 400 or Wholesale, pr 00} 80l2 | 111% Jan | 2919 Jan t 
4g| 14412 1447 3712 to QOle! Q0le 3g *591g 60!) Amer Who aos oe igJune 21 ar 7 2219 21 Sep 
14434 1447 2| *36ie 37°| 37 7 Se 50% S50ls Om - n Woolen .._. 100} 98ig 34 Mar 7)) 121g Jan t 
"Sn Gol tan” Sasi obs $0 | 60° 60 | °99° 100 A sy ty gg Anemubones ret..100} 7 fen as| 19% Feb a7| 30° jan He 
a “00 100. | *90 “BOts| 8544 86 | 10L's 10's 1100) Amer Z nc, Lead & Smelt 35) at “duly 5) 58K Mar 9|| 43 Jan! 70% Dee 
*59 +90 100 | + 3634| 851g : 101lle 10112 lo Bilal , | er Z ne, Le . ly 5| 53le 19 43 a 
*90 100 iy 8712 86!3 8 2g) 10112 1011s 2 8le 812 1s! 300) Am ES an 38 July 89 Mar 86 Oct 
Ot 101"| rotts 1011) 101% Msi] #82 9] 8s 8 | +3” 38 100] Anaconda Copier <_<. 2 mie oe ae Te an| Os May 
101 101 812 Siz} Ble 812] 853 Bg #32 35 40% 41 | 9,800) ciated Dry Goods. -.- 8212 Jan 312 Feb 26 Jan) 13512 Ma 
77g 8 1 Sls Sle an #1 347%, 347g/ 41 4154 40 8 8319! 3,800! Asso: ferred..___. 100 88 June 26| 9312 Jap 12 99 Dec 5lg Apr 
s8i2 9 | | Siz 35 | *32) 35 | 4133 42 | 2% 83% *83 8: 200! Do Ist pre oneelan om Fh Bee AB - 4, lle 4314 May 
5 «2h 30!2 35 % 42 “ 5 8233 200) 2d preferred _. 100 103 F 3lp Fe 1953 Dec 
*30le 35 “ 4) 40% 83l2 85 ri *34 87 | | hd op aepantecana 1 loJune 21 r19 3114 May 
= te! Ge 53, 85% * ¢ - - -| ed Oil-...-. lig 5| 34 Ma 15 Dee Oct 
4012 41 > 825s 81%, Y c 8534 * RE 90 4 Associat Bu, _.No \yJuly 5 r19 1575 
‘ 8lig | 36 90 ; 90 86 300 : Fruit...... r00 914 27 Ma 17. Dec Dec 
= 8, — olen a lg *10312 10412 eaten ae a 88 Line. _. 6% July 3 lg Jan 10/| 1 Jan| 11912 
*84 89 6 91 | *86 | 10412 10412 *13, 2 00 Atl Gulf & W ...-100 Aug 1] 15312 pb 18|| 113 2213 May 
mie 91 | *86 812 *105 106 #153 14%, 2,100 ge ie 100; 99's 2) 120 Ja 14) 1312 Feb 3 Sept 
*86 «91 ‘ 86 10912) 10712 108!2 *1%, 2 ss 13% 1 800 ° RNG c.ccccnce 100} 115 May 2012 Feb 94 Jan| 40 t 
10712 ") Ot. 5 14 . 12 12 | whee “gr weecusegesan 3,J une 27 Jan 12 91 Sep 
*108 10912 3 2 ll2 le *14 15 *12 13 ‘ 10 | 40) Os cine emt o par, 10% 6) 35le Ja i| 68 Jan ; Oct 
14s 141 14 18 ize 127 6 A i? #115117 | "ass eee Tease bk. ee ee Ue jueeat 1441; Mar 19|| 93% a Oct 
1412 *1Ilg 12 | 12 110 | 1045 *115 1 1 11te : Austin, Nicho nai lg Aug 4 4 4|| 104 6753 Sep 
12 1253| | 1o 110 |*106 *115 117 le 12 1 24 7,100 Au ref__ 100 110!2 2) 116% Jan 40 Jan 4 Apr 
934/* 10512 \*114 117 1g hig 13 23% 2 200 Do p tive Wks. 1 Apr Feb 16 n| 564 
10934 10934 *11412 117 |*11 12 | *11 2334 237 82 2( i Locomo 100) 11 27| 55 } 1953 Ja Apr 
9 fle ‘ ¢ 2 e te sencpedncen 6 Apr2 Mar 23 39 
*115 117 *11 12 | *11 225g, 22% Zile *79 82 mi 123 156,000 a Oe No par| 4 7, ug 23) 35 2) 17 Nov 1% Mar 
*11 12 a eM we al a ae 1205 1221g 121% 11512 100 et Leather... ‘25 7is Aug 22| 22 Jan 2|| 4 Deo 65 Sept 
2112 80 '| #70" | 170% 121%! 120% 123% . a a ae an ae * 2 oe ol os* coe Dee 
79 Ole 121% , 15 *113 ~ #39 #40 - 5 ee re, ee 6... Ig July 2 214 Apr 4! i 534% 
*79 80 3 133% 11912 121 *113° (115 ‘ 40 ‘ 75 Class B_... 20 8 21| 62% 30 July May 
12034 | = 258 : 40 *30 ' 40 10 ¢ + HR Be | 50 June ls Mar 26)| p 79 
11912 121g *1i1 113 | 11 | #30 973 10 7%, 300 las Mining. _ No par 2) 841, 51 Ja 21, May 
113 #11 *30 ©6440 101s 9's | #6 ‘ ____ Batopi ws an 51) Jan Mar 3)| 5le Jan! 824 
= | =30 10's 10 10 | “10 7% . hs ae” mae * Tass Beech Nut Packlig ----- 100| sour Jan 16 71% Mat a| oor Mar| rete Sune 
1012 1012 *6 8 | "*6 7 a *52 68 2,900 hlehem Steel Cor on. -100| 60'4 feb 1| 96l2 Jan 12)' 104 Jan 5 
8 = BIg #1 *1g *53  54l2 5: 67% *65 2%, 54,000 Bet Class B common- - 100! 9344 F 1) 11114 Mar 101 Oc 
‘ 5Ale 87g *66 H21g 5234 a Sp oe... iyJune 2 | 94 Nov Aug 
*lg \4 «52 8 5 | *52 +e 683, 6873 Filo 52% 52 SES Oe ~ | ae f.100, 10014 Mar 9! 101g 
6873 Re 5ll2 eee Do pi 8% pre 2] 97t2 4 Nov Sept 
*53 «55 - Soni 66 527 «51% 53 : voce cum conv 8% | g7 July ys Jan 18! nl 15 
5lo 66614 lg 527% re clin: ia dacs Do 100; 8 21 rar 8lg Ja Apr 
*64 6512 5078 5012 --- <---- en tt-4- 7, a oa 4\,June 2 72 Mar 2 76% 
49% eae - 4--2- *10373 106% » erred New... par ‘ 18] 9% 58 Mar Sept 
493g 5054 oe AP ke tees 5 *104 10612 *1 | 00 ee ee Be oreosce No 6 July 919 Mar 13|| Mar| 39 
seta, Pocono 2 105 105 *10 93 | 1,0 th Fisberies__ --100; 6 ou 21) 69!2 0}; 191g 24% Aug 
rae ap ¥ oe 105 *91% 93 | -' Booth Fisbe Steel... 621, Aug 612 Feb 2 Jan} 1 
meee sean 2 10412 10412 2 | 9112 91l2 *91 Sig] ..-.- itish Empire ---100) July 5] 2612 9 | 100 12412 Nov 
103 103 *103'4 10412 91g 92 5 = Big *5 1g) ---.-. Br ist preferred. _ . 100, 16 22) 121'2 Jan 70 «(Jan 7% Sept 
103 103 ‘s | 907, 91 *47% $12 *5 oe *6 81g) - 100 Do referred._.._. 10414May 28 Feb 7|! . Jan| 647% 
> 3% Ss  %! Se a. Do 2d p eee 100| 103t2May 11| | % Apr 2|| 42 eo ote June 
897g 897, *5 die! 5 8 *6 8 +62 oe 244 1810! _. oklyn Edison, 100} 10312 ily 5| 65% Ap 25) lp Jun 147. Dee 
*48, «54 6 8 *6 ; <r 1812 718 2, 1,500 Bro Union Gas_-.-.-. 00} 421251 2% Jan 25) 1312 Jan Oct 
“6 te “6lts A. «. 103 “1634 09% 10914 11079805 310 |. 50 Brown Shoe SOO as si tsa 08 ann i iS den ail ‘28% Fe tate Dee 
— < top" tpete*ins 108. 109 "10 * 105° 110 * 5252 a Brunsw.ck Term oe, "22 Aug 9| 43 feb 14) 5l4 Mai 34 = Feb 
*1612 1934 9 109\g *108 *107 110 51 | 52 Pree ere roerehess< mee 22 2} 11% Fe | 45 Nov lg Oct 
4 109 5 110 : 51 *48 #114 ‘| 2900 Burns tlass B com. _._-| 55s July 21% Jap 4! Jan} 35% 
a ee ee 110 |*105 = 11 = Se ae* oat”, eons oan 2,2 Yo new Class te.. 5] ne 21) 21% 1|| 20% 15g Apr 
*106 _ a 52 "file 7. *1'4 m . *107 7 po oy 24 | eee Butve Copper & Zine v seats 100 ee Ane 14 4| 3778 — 16|| oo — 861g Sept 
*49 saat dantl sane 115%3 11012 11 34-2314 23% *2312 5%) 1, Butterick -...--. Mining.. 10) 1lp Aug 4 * Feb 9\| Kae a25= 
*ily ll 112%4| 11034 be 2434 24%4 . 6 | 558, nie 5,100 » & Superior } 0 par| lle > 4 87 ri | wao- -g--] oe Apr 
oe ‘Ai 25 a cs x | 5% 1812 18! 7 131 18 | ae Caddo Cent ae ie ort 17% Aut 9 TolsMey 23) a Feb i's and 
, 8 5 .1 3 f 1 2 a2 7 | 512 7 50 si a Pac Sipe ttn 25) % al 1 2 1 e 
ty 6 | os et . 1834 7 1 1719 o57 - } 134 1% 300 sr Petroleum, new 100 9434 jos 3 2 arg Feb 20|| cou Nov oes — 
‘ < . bly 21 “ : on ao ae ar 
+4 : | 161g 1612) “17 2l4 oe sist *80% 82 195g 20 7. Do pref c-Lead.__.... 10 a June 28 . x 7 19 | 6\4 Mar| 919 June 
“Ste 1%! 2 so | si. 81 | te 20% 195, +4 “97 yh 3.100 Callahan pr ate Mining_. a ( Bla Aug + 4%, Feb a a Feb! 934 Aug 
‘ 307 80 1 ont 21 ~ lo 98 = Sel  #BI 5* bal > ee ee - | lg July iL) r ' t 
Re sal a con Seah, eats oe es 49 "| +474, 49°| | 200 carson Bill Geld... at tas) 06° sansi a5 a" 7| 20% Jan) 44 is Sept 
5 | 98lz 98I2 *96l2 Sos #48 49) #473, 41 | *5lg 6 | ------ Case ( hb M pte 9) 4012 63% Ju % Deo 
98 98 Sle Ble 5l2 4853| *48 4 4 *5lg 614 oo oe (J 1) Thres 131g Aug 793, Mar 7\| Os Jan| 46 
- 57 o*2 . 485 - ; « 1 0 Case _100 8 4 8 || 32% a 53!g June 
5le o's *461e 485g 485, 614] *5lg 6M *] 13g 4 68 10 a 100) 40% Aug 3( 50le Mar 2 , Feb 
‘ 5 2 51 2 E : 30 34 9, Apr 
4853 4853 51g 64; *5lg Ilo| *] lle *65 68 | *65 ‘ 4,500 Central “3 Se ai ar| 36 July 3 45 Mar 14)| 47% Jan| 7914 ; 
*5lg Gly “1 ee ae “a '*.. 68 Ig’ 17%," 18l4 1'300 Do _ pref_.. Copper. No p 23 July 18 6 Mar 14! | Jan| 895 Sep 
_ F to é Pasco par, 230) 7 1|| 60 914 Nov 
*] 112) Re 67 66 8% 18 181g *4534 461, 0 Cerro de Prod. __.No 4612June 34 Mar 21)| Jan| 2914 
65 181g 18% 5le 4512 “ 5g «9,10 in-Teed No par| e20, 90% 1), L5lg 33%, June 
465 68 2 1714 1838 53, 4634 4512 | 405g 405g _ Certa Motor Car. .-/ 00 75leJun 304%, Mar | 22'4 Nov 3% 
S| 18 18%) 174 cot Soe Sane oe 2 900 Chandler atic Tool. .1 5 241xJune 20) 1% Mar 2/| Jani 704 Dec 
4st Abie] 46 46841 on a. a 5312 54% 10,90 azo Pneum oe Aug 16, 31%} 28|| 43 82% Oct 
: 2 | #96 4 5314. 53l2e 5 oo 16%3 Aug 16) 76!, Mar 28)| Jan 
4512 4512 40 4012] 4014 35 | *26 4 52le 5314 #7901, 80 400 Chile Copper. se July 2 gi| 41 37 May 
3: a 5212 5 712 10,400 Chile Copper.....----- 0 83%J une 4 Jan 
3912 0 *30!g --- 28 527%, 52% 5 Al4 *79 = 80 Ln 2712 10,400 Chino Copper & Co__- “100 % May 4 3g May 31 2 = 
"Fi% sial bie 62° | 51% 80 | *79 80 ot Se, tee te "Sas tt, Peabody No par\ 7: Sl we arte... "5% June 
rs F , : 6 719 448 te Se 25 Jun ‘ 37%, Apr | ly Jan 
513, 51% *80 81 3 2712 274 27% *1714 1712 on 6854 an Cola Puei & irca.._.. 100) é » 28 ~ 6 || 14 21 June 
‘ ‘ “ 7 : | 714 300 Coca 1 & Iron__-. ‘| 30%4 14 | 2% Feb Feb 
S0', 801 26% 274) 27's a TR Lb *6714 68 | *6 80 3,3 lorado Fue iNc pa June 19 s 5] 5 79% Apr 
26 ~ 2 2 sr 3 Sle 9,400 Colo 1 new Ww A r a4Ju | 1219 Jan ly Jan t 
o; oof | ae a oe fee 7c 781, 7814 7Ble 39° 29% 19, oo ee euiesas ie an June 19) 1 9|| 55l4 an Ve 
1 l2 2 * 9901. { 5 p 2 Ju | §$3le Apr Feb 
65% 67 | Gls Gols 77%, 78'| 772 $0!2 2912 29% 34% 3518 10,500 eS earner re per| 67isJune 18! pov isl| a7. Febl 87 Nov 
*6553 67 “77, 78 | 77% 297% 2914 30!2 34% 35 | 34% % 1,700 Do pref......... rdNo par, 6712 ne 19| 39% 17|| 47 2\4 Mar 
= 4 ar 348 - : b-Reco' 18 Ju 83 Feb ly Feb t 
77% 78l2 281g 29%| 2915 347g' 3434 35% le 7) a 500 Computing-Ta No par June 20! 30) 4 145%, Sep 
ons ‘8) : : Nt... 66 | %g Jan 5lg Jan 
28% 28% 34% 3475) 34% 7g > a 41g 4's) 4s 23's 15680, Consolidated Cigar.....No 100) igJune 6 Jun 26)| 8512 Dec| 62% Dec 
343, 35 ; 34! ; 4 a3 4 4 73lo 74le 75 231 1,680 epee e No par| Jap 2 137 7| | 577, 1 Apr 
7 4 i 3 334 fo'2 44 3 2219 8 ‘ Do tors,In 120 Feb July 553 
*34 Ps #334 4 | rate 743 747% 33) 2212 227g “63! 72 "-"""| Consol eo aeey a (N Y). oan 56% July 2| Ton Feb 9 | as Jan} 11514 Dec 
aa 74 | 74lg 4 *| 22° 22 | +e 72 | *63'4 m. Os wes 2s ag ang ay ate No pond 6's — ae 131% Jan io! ensdl 640e deco 
‘ 22 *63'4 72 | ig *_..- Bi5e 62! 21,000 Whe Textile... 115 an 50!g Feb oe 93%, Aug 
*21 22 *6314 72 ee ig @2 | Gids 62! 21, Consolidated age 100, 42%May 7 66 Jan Dec 
*6314 72 Ig *___ 5, 62le Giig 62 | 6 714 6,400 tinental Can, No par' 104 Jan 3i! || 11 Dec! 1853 Oct 
is °---- eo: 5g 6212 5 7 -- Con ed_...--.. Aug 9 104 19) ‘ | 134% 
oP reset = 7, 6153 71 758) a! ¢a08 hen issu 5) 90 12', Jan it Jan . Nor 
. See plaid tos 613, 617s 1 719 4 = s-, aoe 7,300 w nce.... 2 May 28 ] veb 6 Diy | 122% No’ 
“6llzg 62\4 x “Ts sgh te Tt 48 | “7% 46) “47% _ ee ee eee pe 114% July S| 1304 Feb 24 Mt Jan, 54 dept 
7%, 734 4 47, “401, 47 | “46i2 “48 B92 92 | #8912 i 600 ee Cee --e 116'4 aon 5) 6314 Mar 21 52% Feb Raw Sept 
oe Soe . , “ee “2. 3, ahtes a weterqes oe 29% Aug | 412 Mur 2 Jan 
— lg 4614 4714 #893, 92 PP Ee BR 18,300 pref. __- No par 7s July 30: 8 80 19% Mar 
46% a ‘ *90 +. + 00 | ont a” mx. arts Ror ee 120° 5.300 outen a epeoceeie™ oo oon red 7 3 O42 Feb 13! At — 41% —_ 
*91 | J, 7 25% 128 | 1272 14 *119 = 1: 297% 31 | 65,: oa ye igen seperate } Big Aug 2) 4Mar15|| 1 Jan} 2 
75 7% 9R1 12534 l. 19 120 907. 3li2 29 8 20 100 A par 2 4 a 14lg 21 Dee 
*75g 127 12814 #119 120 | 1 3134 297 “ 6534 671s "100 Do p Sugar____- No ) 33le Aug se Feb 13 31 Jan) 1021, r 
126% 12812 *119 120 *1 1 31%) 3llg 68 6514 66% *87. 89 | | Cues Case ONG. - 05 OP 100) 23 Aug 1! Apr &| zee 3 v| 6553 Ap 
ean os tle a ee! ee “eee ees P 06 | 23g 0 4 Sept 
nr gs ~~ 647 od aS 87ig 871g 11 | 5,600 Do pref. Sugar... 10) eh Die A | D) 255% 
y 5 Jig 8912 s 1053 ' 9,500 rican 100' 92 21, 3812 15!'2 Ja lo Aug 
3ll2 3212 6412 65le pt 8 89 *87le 01 105g 1053 397%, 4114 ’ nh mpneadiaetencasb tes 20% May 2 Mar 1) n| 11812 
7 2 i 7g 397 | a ee oe 28 2|| 100% Ja lp Nov 
6412 647% *8612 89 | *8 1012] 1012 1012 *38l2 39%g = 39% 27 | 17, Do pref Ivte.No par) 2 Aug 1 Mar 2)! Jan| 4612 
08 - ‘4 40 257 2578 | bey hemical v ar, 22% 26: 111 18to Ja le Dec 
"86%, 90 | 10 = 1012, 10 3912} 394 2512 257% Zie 95 | _- Yavison C -.No pi igJune 2 is Jan 4 ly| 9019 
9 3] 25le 261g 2 95 | *92l2 7,900 Da Cons Mines. 100) 100'4 22) 44lg | 70 Ju Nov 
1012 ty 39 404) 39 2553) 2512 5 *9212 95 Olg 34 | 17, De Beers peanee 30%4,May 2 5% Apr 3)! Dec] 169% 
912 404) 39 26 | 25% *9212 95 om Sen ease 33 | 100 hg *! Geenente 10 ce atl saaee Aue eal) 008 90\2 Sept 
3535 -~ an ost “92 314 3014 oo *22% 2ily *22% 23 | ea ~y tg gee rol oon spr tee Ane tell A 58% Deo 
*92 7 297%, 30%, 22%, 231g) *227%s 4 103 103 34 34 | 0 Kastman Nem &Co.. | 8lle Apr 12) 67's Mar 21 4 Jan| 2419 
9 30% 23 | *223%4 *1027, 10 Big 3412 34 4ig' 2,80 Pont de } “100! July 5) p 2|| 4 11ig June 
122% aoat'e1g2te 104 a SS see iit aa A ae iS a Eo. ye a tt) Bt de all 73% Jan| 04% Deo 
*10212 1 atte 199% 1021s 1024s) 10 261 12312 12 oe So" | = sani Ghee on Geel tea... 2 June Ss” pan sl tee” den OF 
3414 at's 10112 102%, 102! 2312) 12353 1 833, 833% 97, 60 | 2,5 Ik Horn Coa ham __..100 62\eJune 27 Jan 3 1 
; 21 1 *837_ 8412 934 5978 |; 100, E _Branting 50 2 2) 118 
103 10312 12014 1244 1 7g, 84lo *837 1 59lo 5S * 353 14 Emerson - ePpeaae lll May 
12314 mn 8412 S42 “pe 5934 vee 7 2 14 a | oie ean “+700 Endicott-Jobnson. . .... 100 
*8 “, 3, 4 < os c , Do _ ae 
Toe rt +13 is tH "2 | eae 69 | *68 {a3 e114 S108... 
"ae 2 | G0 6ot2) 68% 13 #114" 216 Mis 
“#114 nd. 
© uf lesa” ise 4s z Ex-divide 
nae rces; Do saces on this day. 
it ked price 
* Bid and as 
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PER SHARE 
Range since Jan. 1 1923. 
| On basis of 100-share lots 


PER SHARE 
Range for Previous 
Year 1922. 


Lowest H tghest Lowest 


HIGH AND LOW 
Saturday, Monday, 
Aw. 18. aw. 20. 


Sales 
| for 
the 
| Week. 


SHARE, NOT PER CENT. 


Thursday, Friday, | 
Aug. 23. Aug. 24. 


SALE PRICE—PER 


Tuesday, 
A ug 21. 


$ per 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Wed nesday , 
Aug. 22. 





Highest 


$ per share 


$ | per share 


3 per share 


$ per share Shares 








share share 


21's 
744 
*90 
*s 
42 
*7\4 
*163 
*99 
84 
12 
45 
28 


76\2 
*106% 
*5 


581g 
*10912 
*1 


32% 
*97 

3212 
94 


*1912 
*195 
*114 

637, 
15\g 
614 
46 
*156le 
*10712 
*65 
7634 
*93 
83 
5912 
243, 
48 

*70 

*42 

*43 

3013 
*7 
30 
*43 
41% 
13%4 
78 
1614 
*190 
*95 
7% 
74 
241g 
54 
*2534 
6312 
2012 
23 


634 
122 
* Bid and asked prices; no sales this day. 


21l2 
75 
91 
il 
42 
7% 
16412 
99le 
Bl, 
12% 
46\2 
285, 
67 | 
82l2 
107 
179% 
11 | 
15% 
8lig 
814! 
98 | 


| 


Ole 


23% 
76% 
107'2 
6 
22'2 
13}g 





67% 
59 
112 
By 


331g 
100 
3314 


97 


*21 
73 
*90 
10 
42'4 
7% 
163 
*9OS8l2 
8 
12!2 
*45l2 
26 
65 
8212 


*103'4 


as + i 


15ls 
#5019 

Slig 
*97 
*44 

*7l2 


+24 
*20 
*18 
*8 
184% 
5l4 


18% 
68 
58l2 


10912 


33 
3312 
*97 
325g 
*90 
93 
343, 
4% 


22 > 
75% 
91 
10 
42\2 
te] 


j 


163 
9912 


47 


177'2 
11 
157% 
8ll2 
8liz 
98 


107\2 
6 
21 

13'g 
80 


35%, 
70 | 
87, 
39 


19%) 

68 

59% 
10912 


by 
BAlz 
100 
331g 
97 | 
93 
34% 
47, 


|; 215 215 


20 
208 | 
11512 

65!2| 

1512) 

614) 

46 
157 
112 

67 

775s) 

04's) 


83 
59le 
25 
48 
80 


45 
ad 
314 
934 
30 
43l2 
4334 
14 
787, 
1614 
250 
103 


46 
184 
49 
2214 
44 
2lls 
834 


4 
llg 
4l2 





174 
122 


*80 
1934 


116 
6435 
16 
6% 

46 
157'4 
*107le 

*65 
76le 

*93 

*83\4 
*59le 
25 

*47 

*70 
42 

*4210 
303, 
*7 

*29 

*42 
4312 
13% 
78 
1613 

*195 

*95 

712 
7\8 
237, 
534 
2558 
64le 
2014 
23%, 
94 
*11 


174 
*119 


3 | 
19% 


*198 208 


116 
653 
1612 

643 
46 

15912 

10912 
68 
77% 


| *593,4 


*106% 


21 
73 


21 
7Ale 
SYle 
10 
41 
s 
180 
99ie 
8 
127%, 
46\4 
27% 
64l2 
83 
107 
179'4 
11 
15% 
Slits 
81 
97% 
46 


*32\s 
+75 
178 
*OS8le 
8 
12% 
*45 
25 
65 
83 
*103', 
17912 
il 
15'% 
*80le 
| *81 
*97 
47 


*712 


163 
*95!2 


+103! 4 
173 

107 
15 

Blle 


22 
*80 
19'4 


267, 
20% 
1% 
#434 
*5 
#2834 
2% 
*8 
37 


5le 
2914 
23 
5% 
37 
24 22% 
75le 75le2 
10712, *10634 
6 | * 53g 


752 


*5lg 
Zils 
12% 

$5 


22 
131g 
81 
34le 
70 
834 
4112) 


% 
1853 


2112 
13 
*75 

343g 
*65 

Sle 
41 


345, 
*65 
Ble 


« 4 
110 |*108 

} *l4 

35 | 347%, 

*99 


997," 
324% 8=6—630% 
97 *93 
9434’ *90 
35\4 BAle 
dle 4l2 
215 215 ,*214 
*81 84 | *80 
*19 19%, *19 
*198 208 *198 
*115!2 11614 *115 
633%, 6412 64le 
15% 16 *15le 
*6\4 612 65g 
45\2 49l0 49le 
15814 158!4 159!4 
*106 112 109 
*65 14! *65 
T5le 7654 
*93 *94 
*33 | *83!e 
*59le 
24i4 
45% 
*70 


25 
*46 
*70 


al *41 


*42'4 


9434 


*97 
*1l 
8} 461g 
*118 
*51le 
*ly 
60 
11914 
*112% 
12 
3212 
*46 
*16 
*4014 
217% 
44le 


117 11912 
1123g 11212 
12), 

32 
*46 





171g 
124 


17 
‘*121 





174 
12312 o1aits 


21 
74)2 
SS 
10 
42! 


*21'g 
Ary 


* > 


20% 
134 
47 
5leg 

2912 
23% 
8le 

37% 

23's 

76 | 

107 

6 
22 
13 | 
79l2 
35 
70 

85 
42 | 4lle 

14 38 
195g *18t2 
695, 69%, 
59 574 
112 *108 
33 14 
35l2 35 

106 997, 
33° «(i 
97 *94 
95 *92 
35\g 345g 

4\e 

216 
83 
1934 

208l2 *198 

11614 *115 
66 6Ale 
15% 152 

633, *6lg 
5O0le 49\4 

15914 15914 

109 *108il2 
634 *65 
7912 7738 
9414 *93 
84 *83% 
62 | 59% 
25 24 
48%, *44 
80 *70 
4lle *40 
44 | 44 

30\e 28%, 

0 | 

31 | *30 

43 | 425, 

45 | 44 
141g, 13le 
793,| 7814 
161g! *157g 

250 |*195 

110 | *95 

75g 714 


20% 
1% 
43, 

*5 

*28'e 

*2 


54 
2634 
*6314 
201g 
25 


28 
65 
2078) 
257g! 


4653 45%, 
122 ,*118 
53 | *5ll2 
lg *l4 
6lig 6053 
12419 1221s 
113lg *11234 
1214 *12 
33 | 33% 
45\4 
*16 
| *40 
217% 
*4414 
*175, 


17 1 
12312 *122 


22 
72%, 
8712 
10 
42'% 
8 
178 
99le 
7% 
12% 
46\e 
2758 
6516 
80 
107 


*21 
69% 
87 
*6 

z40\2 
7% 
175 
*9Ble 
Tle 
lllg 
*44 
27\2 
*65 
*81lo 
*103!2 


| 178 


63 
481o 
27% 
20%, 
15g 
434 
5le 
291g 
2'4 
Sle 
37 | 
22% 
1g} 

107 

6 


22 
13 
79 


6954 
58 
109 


3712 
100 
31%, 
97 
95 
343, 
4l. 2 


19 


20812 


116'4 
6514 
16 

614) 
51 

15914 

113 
67 
79le 
94 
84 | 
5934 

2A4le 

48 | 

80 


413, 

44 

293, 
9 


31 

425s 
4419| 
13% 
784 





ll'g 
1512 
Slle 


8144 
97 
*46 


271 


69le 
57g 
*108 


38 
*99 

314 
*94 
*92 

a 


218 | aan, 


*78 


| *18 


*198 
116'4 
6414 
*16 
*6 
5012 
*156 
*108 
*65 


7912 


| *93 


84 
*59l2 

24\e 

49 


' *70 


*40 





1 

5 
16% 
12312 


| 3 


16%, 


122 


4 
#13, 


22 


712 


87 
10 


4012 


s 
177%! 


99le 
7'2 
11% 
46\2 
28 


6714) 


83 
107 
178'4 

11% 

16 

Slis 


8212 

97 

45 
84 


232 
83 
19 
Sle 
18% 
5% 


a 


| 


400 
33,700 
3,900 
200 
600 
700 
2,700 
1, 400 
6,100 
600 
4,700 
300) 


3,200 
1.600 
102.600 
409! 
1,300 
200 
300 
"50 
¥ 409 
~~ 400 
2,200 


83% $8,300 


le 
3712 
15 
63 
45% 


409 
6,509 
899 
100 
1,109 


27'2 30,690 


20% 
1% 


47g) 


5le 
28% 


214; 


8 
37 
22% 
Tile 

107 

6 
21% 
13 
79 
34%, 
68 

Bl, 
4312 

'4 
19 
69le 


2,20) 
809 
1,609 
109 
1,709 


200 
400 
2,030 
7,300 
2,700 


1,200 
7,400 
109 
1,400 
3,100 
7,909 
80 


1,309 
700 


58'4 20,500 


110 


3g 
3914 
100 
32 
97 
95 
343, 
43 
215 
82 
19 
208ie 
116'4 
65 
1612 
6'4 
5ilg 
160 
112 
68 
8144 


2° 9,600 


209 

30¢ 
9,106 

400 
8,900 


| 


' 56,900 


12,300 
2,909 
409 
3,500 
700 
100 


40,100 


“300 

4090 
3,200 

60 


1,000 
200 


700 
6,100] 





0 Island Oil & Transp v t c_. 


Indus. & Miscetl. (Con.) Par 
Exchange Buffet___..__No par 
Famous Players-Lasky.No par 
Do preferred (8%)....100 
Federal Mining & Smelt’ ¢.100 
Do 100 
Fifth Avenue Bus___-.- No par| 
Fisher Body Corp 
Fisher Body Ohio pref__-. 
Fisk Rubber 
Freeport Texas Co_. 
Gen Amer Tank Car. 
General Asphalt 
Do 
General Cigar, ine 
Debenture preferred___ 
General Electric 
Special 
General Motors Corp__No 


. 100 


._No par 


0 par 
100) 


100 
.-100 


Do Deb stock (6%)-.-- 

Do Deb stock (7%)- 
Gimbel Bros 
OE eee No par 
Goldwyn Pictures Jo par 
Goodrich Co (B F)....No par 

Do opref .100 
Granby Cons M,S8m & Pow 100 
Gray & Davis, Inc._._.No par 
Greene Cananea Copper. .-100 
Guantanamo Sugar.._.No par 
Gulf States Steel tr ctfs__.100 
Habirshaw Elec Cable.No par 
Hayes Wheel__..........100 
Hendee Manufacturing. _.100 
Homestake Mining._-._. ..100 
Houston Oi! of Texas___- 100) 
Hudson Motor Car_. _No par) 
Hupp Motor Car Corp___- 10! 
Hydraulic Steel_____- _No par| 
Indiahoma Refining 5 
Indian Refining. _. 
Inspiration Cons Copper_. 20) 


00 
International Cement__No par 
loter Combus Engine_.No par} 
Internat Harvester (new) ..100 
Do pref (new) 100 
Int Mercantile Marine 000 3S 
Do pref... 100 
International Nickel (The) 25 
Do eo 
International Paper 
Do stamped preferred. 100 
Invincible Oil Corp....No par 
[ron Products Corp_._-_! No par 
10 
Jewel Tea, Inc 190 
Do 
Jones Bros Tea, Inc 
Jones & Laughlin St, pref__ = 





Kansas & Gulf 

Kayser (J) Co (new)_.-No par| 
Do Ist pref (new)_.No par) 

Kelly-Springfield Tire | 


Temporary 8% pref_...100 
Kelsey Wheel, [ac 100 
Kennecott Copper D 
Keystone Tire & Rubber_. 10 
Kresge (S S) Co..........100 
Laclede Gas (St Louls)__.__100 
Lee Rubber & Tire__..No par 
Liggett & Myers Tobacco 


Lima Loc Wks temp ctf.No par 
Loew's [ncorporated.._.No par 
Loft Incorporated ___--! No par 
Loose- Wiles Biscuit 
Lorillard (P)-_. 
Mackay Comp: anies eke 100 
Do pref__- 100 
Mack Trucks, Inc_..__No par 
Do Ist preferred 
Do 2d preferred..-.--_ 
Macy ..No par 
satteonans (HR) & Co_No par 
100 


0 Manati Sugar 


IE ae 100 


Manhattan Elec Supply No par| 
Mauhattan Shirt......... 25 

Marisad Olj.......... No par 
Marlin- Rock well No par 
Martin-Parry Corp....No par 
Mathieson Alkali Works__-. 50 
Maxwell Motor Class A__-100} 
Maxwell Motor Class B No par| 
May Pepartment Stores. __100 
Melntyre Porcupine Mines-_.-_| 
Mexican Petroleum... ___.100 


| 140 


| 10412 Jan 


$ per share 
21 Aug2i 
67!2 Aug 9 
852 Aug 

5 June 
34'4June 
7% Jan 
July 
94 July 

7 Aug 
912 July 
40'2 July 
23 Aug 9 
61 June 21 
80'g June 28 
2 
170'2May 21 
10'2zJune 6 
12%June 28 
79 July 10 


734% July 17 
96 June 28 
39tgJune 27 
7 June 21 
3igJune 28 
20'4 Aug 4 
79!2 Aug 8 
16 July 5 
7\4 Aug 13 
15 June 20 
5l4 Aug 18 
66 June 28 

14 Aug 8 
31 July 5 
12 July 2 
60 May 23 
42 July 30) 
20 June 28 
16% July 3 
14 July 13 
4 June 21 
5 Aug 15, 
27 July 31) 


2 Augils 
614 Aug | 
31 June 28 
195gJune 28 
71 Aug il 
107'4 Aug 17) 
473 Aug 9) 
18'2 Aug 
li'g July 
69%, Jan 
30%, Aug 


32'2 Aug 6 

4 Jan 2) 
1744 Aug 9) 
62 June 20) 
50 Jan 17) 
104 Mar 19) 

4 Aug 6! 
28 July 2 
96 July 2 
29 Aug 1! 


95 July 30' 
843%, July 2 
32 June 20 
4 June 21 
177 Mar 2 
75 July 5 
17!2June 27 
19034May 21) 
111% Apr 4 
58\4June 28 
14 June 21 
6igJune 30 
36% July 3 
146 June 21 
103 May 23 
64!'eJuly 30 
58'g Jun 2 
87 July 3 
June 29 
July 2 
June 27 
July 31 
75 June 20° 
36 Aug 9 
42 June 27; 
26 Aug 15! 
7 ye 5, 
25 July 31) 
36 June 28) 
36% July 2 
10!2June 29} 
675, Jan 5 
15%, Aug 22 
210 July 26 


72 
57 
21 
43 


- 100'4 Feb 28) 


Mexican Seaboard Oil__No par 

Voting trust certificates _ axe 
Miami Copper........... 5 
Middle States Oil Corp_--_-. 
Midvale Steel & Ordnance- 
Montana Power 


10 
B 


| Mont Ward & Co Ill Gorm 10 


Moon Motors 0 par 
Mother Lode Coalition. No par 
No 


. Nash Motors Co 





500 Okla Prod & Ref of Amer_- 


4) 
1634 


122 





National Acme 

National Biscuit 
Do pref 

Nationa] Cloak & Suit_.__100 

Nat Conduit & Cable__No par 

Nat Enam’g & Stamping. _100 

ee Lead 00 
Do 

Nevada "Denasl Copper. -_-_- 

N Y Atr Brake (new)_.No par 
Class A N 


Do 
North American Co, new_. 10 
Do pref 50 
Nova Scotia Steel & Coal__ 
Nunnally Co (The)....No par 
Ohio Body & Blower_._.No ar 
Ontario Silver Mining--...100 
Orpheum Circuit, Inc 
Otis Elevator 


5% re 15 
of Aug 15) 
221eJune 21) 
“Big Aug 17} 
2i'gJune 29, 
54lgJune 28) 
18\4May 22) 
17% Jan 17) 
7igJune 20) 
10!g Aug 21) 
75lg Jan 2' 


961g Apr 23 


103g Aug 7 
38 Jan 5 


a) 
Pp 118igJuly 5 


42igJune 21 

igMay 31 
55igJuly 2 
108 July 5 
10712J une 28 
1l'gJune 26 
265g Jan 2 


171gMay 21 
42igJuly 2 
19 July 31 
8 June 28 
37g July 14 





1'g July 30 

3 July 21 
1644June 21 
11412 July 30 





$ per share 
31 Jap 
93 


99% 

12% 

60'2 

1053 

212'4 

1024gJ une 
16!2 Feb 
22 Jan 13 
71% Feb 20 
54 Mar 7 
83 Mar 7 
94% Mar 14 
110 Apr 2 
190's Feb 2 
12 Jan 2 
1712 Apris 
89 Apri7 


90 Apr 7!|| 
105 Apr lo)! 
5llg Apr 24 
124g Feb 9)| 
773 Mar 9 
41's Mar 22)| 
92'e Mar 6) | 
= Mar 23) | 
1553 Mar 7\} 
34's Mar 6)) 
14!5 Feb i4)| 
1045, Mar 21) 
2'2 Jan a 
44 Aopri9)| 
23% Feb 16)! 
797% Jan 2) 
78 Feb 16) 
32% Mar 8)| 
30'2 Apr 2 


43% Mar | 


lil Feb 20| 
397% Feb 23 ] 
44 Mar 19}/ 
27's Apr 6) 
9812 Feb 7! 
116\4 Jan 4\| 
115g Feb 14) 
47 Jan 5) 
16'4 Feb 16} 
82 June 12) 
53% Mar 6) 
75's Jan 5) 
19's Mar 7) 
58'4 Mar 8) ] 

53 Feb24)| 
24 Mar l5 
6334 Mar 16) 
11) Aug 21)| 

3t2 Jan 12 
457, Feb 23)! 
104 Mar 23)| 
62!g Mar 22!' 


103 Jan 18!| 
117'4 Mar 6) 
45 Mar Il 
11'g Mar 24 
248! Apr 26 
87 Feb2l 
314% Mar 22 
222% Feb 9 
118'g Jan 8 
7473 Mar 20 
21'4 Feb ? 
114% Jan 
63'4 Mar 
17853 Feb 
121 Feb 
70's Feb 
93!e Apr 
99'4 Mar 
92 Mar 
7l\g Jan 20'| 
40 Jan 2 
75\4 Mar 14)! 
90 Feb 26) 


66 Mar 21/| 
477, Jan 5'! 
595, Apr 2)! 
16 Feb 26)| 
37% Apr 17)| 
64!2 Mar 14)| 
63\4 Mar 8)| 
21 Apr 5\| 
86 June 7!) 

20!eMay 4) 
293 Jan 2]| 
105'4 Mar 16 || 
23%,May 28)| 
23\4May 28) 
3012 Feb 23)) 
12\4 Jan 12/| 
33% Apr 18), 
75 Mar 8)) 
26 Feb 13!) 
29%, Mar 22|| 
14 Feb 20) 
297g Mar 15) 
11412 Jan 12! 


101% Jan 17 
138ig Feb 19 
43% Mar 19 

125 Feb 2 
67'4 Feb 21 

lig Feb 24 
73 Marl4 

1363, Mar 20 

114 Jan 4 
18%g Mar 5 
41 Apr25 
5lig Feb 13 
27 Apr 2 
51lg Mar 15 
24'g Apr 13 
48le Feb 14 
297g Mar 3 
10'g Feb 9 
10's Jan 29 

3ig Feb 8 
TigMay 7 
215g Apr 26 





2 | 


6 
' 


2 


3 per share! $ per share 
Dec 


612 
755 
Dll, 

9 


Jao 
Jan 
Jan 
Mar 
Dec 
Jan 
Jan) 
Nov 
Jan 
Jan) 
Nov 
Nov) 
Mar 
Jan 
Jan 
Oct 
Jan 
67%, Mar 
794 
38 ig 
9% 
4%, 
282 
79\¢ 
22 

8 
22 

7 
417. 


Nov) 
Dec} 
Nov, 
Jan} 
June} 
Jan) 
Feb! 
Dec| 
Dec} 
Jan! 
Jan} 
Mar) 
saa 


28le 
26 
201g 
79 


July 
Jan 


3llg Oct 
107 Sept 
10743 Sept 
1612 May 
62% Sept 
105g Dec 
218 Dee 
10314 June 
19'g Apr 
27'4 Oct 
80 Oct 
73% July 
111 July 
83%, Dee 
109 §=Oct 
190 Dee 
12 Sept 
154 July 
86 Sept 


961, Oct 


| 100 Sept 


45'g Oct 
18\4 June 
Siz Oct 
447g May 
91 Apr 
35 May 
19% May 
345% May 
145g Mar 
9478 Oct 


141, June 
15% Dec 
115s June 
45 June 


11% May 
43\, Mar 
383%, May 
39)2 Sept 
115% Aug 
119 Sept 


10612 June 
53% May 


107%, May 
115'g Dee 
395, May 
24%, May 


| 18912 Nov 


| 
235 


9412 Aug 
35!g Mar 
Oct 
123l¢ Nov 
1177, May 
23%, Sept 
1414 May 
677, Sept 
180 Sept 
117 Dee 
70 Nov 
617, Sept 
94!2 Dec 
87%, Sept 
62 Dee 
40 Aug 
52 Mar 
8414 Sept 


69%, Apr 
58% Oct 
463, June 
26%, Mar 
3614 June 
54 Nov 
74% May 
257g June 
17434 Dee 
215g Mar 
322 Dec 
108 Dee 
34le July 
32'g July 
31%g May 


| 625 July 











153 Feb 16 








108 De 





z Ex-dividend 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRiICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Previous 
sas : for NEW YORK STOCK On basts of 100-share lois Year 1922. 
Saturday, | Monaay, Tuesday, | Wednesday.; Thursday, | Friday, the EXCHANGE 
Aug. 18. Au. 20. Aug.21. | Aug. 22. | Aug. 23. Aug. 24. | Week. Lowest | Highest Lowest Highest 
3 per share. 3p "he share | $ per share | $ per share | $ per share $ per share Shares. | Indus. & Misceil. (Con.) Par| $ per share | $ per share $ per share|$ per share 
"Sig 83) 87g, 8g Bg 85g 844 83, «8 8% 8%) 1,20: 9| _ aera No par 7 June 39) 14% Mar 21 6% Nov| 16l2 Apr 
4312 435.) agin 435%' 4310 4312, 43!5 4453) 4314 437%; *433, 44 4,100] Owens Bottle............ 2 3653 Jan 52% Apr 2 24 Jan| 42% Sept 
*bg 34 lp Ig | *lg a le lp *5y 34! *le 34) 200) Pacific Development i ee ee lg Jan 3| 24 Mar 5 lg Dec| 14! Apr 
*7814 79l2} S80l, 8012 81 81 81 Sliz' 80%, 807s) *81 81'z} 1,906 9 Pacific Gas & Hlectric..._. 100; 74%May 4) 85 Jun 5|/| 60 Jan| 91! Sept 
*7 8 "7 8 | *7 8 | *7 8 | 7 | *7 8 | Pacific Mail Steamsbip.... 5 7 July 2! 12%Mari4}} 11 Jan} 19 June 
33%, 3433! 335, 34%) 33% 34 | 32l2 33%! 325 33 | 32% 331g! 15,300] Pacific Oll_..........-..--.- 3ligJuly 5, 48% Jan 4/| 4212 Nov| 6933 May 
12% 13% 12%, 13's) 13 134 13!g 13le 13 13'4 13!g 133g! 12,100) Packard Motor Car__.___. 10} 10's Jan 8) 1512 Mar 22 10 Dee} 21 Nov 
61%, 6333) 617g 6314 591g 6214 591g 6053) 5853 59%) 59 60!l2 48,500) Pan-Amer Petr & Traps... 50| 547s July 30| 931g Feb 7|| 43873 Jan| 100% Dee 
59%, 61 59% Gly) 577% 604, 57'4 5834) S6l2 S58lg) 574 SS8ig 87,900} Do Class B_.___.___- 50} 51 July 2} 86 Feb 7 40\2 Feb| 95% Dec 
*15, 2 *llg 2 | 2 2 | %ilg 2 |*.. ot 100) Panhandle Prod & Ref_No par 2 June 21 6'4 Apr 5 3 Dee} 12lg Jan 
*Olg 113) *Oig 113;' *O1g 1134) *9'g Gig) *9ly Die) *Olg 93g) _____- Parish & Bingham____.No par 9 May 23) 151gMar 13 7'g Nov| 17 Apr 
23%, 2% 2% 2%, 2% 3ig 3 314 2% 3ls} 2% 31g) 15,900 Penn-Seaboard St'l v t cNo par 212 Jan 2 6 Apr 4 233 Dec} 13%, May 
9014 90'4) 91 93 | 92 9312' Qlis 92 | *91 9lle| 92 92 2,400) People’s G L & C (Chic)_..100} 86 Apr27| 9412 Jan 39 59% Jan| 99 Sept 
445, 4453) 4412 44%, 443, 443;, 44%, 45!2) 44% te *4419 45 2,200 Philadelphia Co (Pitted) 50) 41 July 5014 Mar19|| 3ilg Jan) 45%, Sept 
“55 57 *55 57 | *55 57 | *55 57 | 55 *55 8660 | 100 Phillips-Jones Corp No par| 55 Aug 9| 80 Apr 4 73'4 Oct| 105'g Jan 
24 2414) 24 25% 237% 25 | 23% 2412! 228, 2355) 22% 23%3' 27,900 Phillips Peiroleum  _..Nopar| 22 Aug 6953 Apr 5|| 28'4 Jan! 5914 June 
9%, = Qle 9 94 9% 869% 97g 10%) 10% 10%! 10% 10% 14,200, Plerce-Arrow Mot Car_No par 614 July 2| 15% Jan14 8 July| 2453 Apr 
191g 1953) 1912 20 | 20 21 | 22 25 24%, 2612) 25 257% 6,200; Do pref_._._......... 13!gJuly 2! 3553 Jan 9]! 18% July| 49 Apr 
25g 25, *2le 25s 2l2 le 253 «=. 258 21g 2lg° 2g 2is 1,300 Pierce Oi! Gorporation.... 25 ligJuly 5| 6 Feb 131| 3%, Dec! 12 Jan 
"25 26 | *24 26 | *2512 27 | *24 26 | *24 27 | #24 «27 — ee 100} 24 Augi17| 45 Jan 4|| 32 Sept] 71 Jan 
1 eS: re ee id ----] ---- ----] ---- ----| ------| Pigg Wiggsto- Inc“ A” No pay| 5514 Jan17| 124 Mar20|} 39 Nov) 591g Dee 
*60 62 1°60 62 60 60 60le 6llo] *60% 61 61 61 600) Pittsburgh Coal of Pa__...100} 58 Jani6| 67% Mar 7|; 55 Nov| 72% Sept 
*991, 100 | *99 100 99ig 99ig} *99 100 | *99 Vlg} *99 Dlg 300) Do pref.._._.........100| 97!2July 11} 100 Apr 5|| 901g Feb| 10012 Sept 
a SS So: eres See Pee ee mere Pond Creek Coal......._. 10 9'5Mar 1| 47% Feb15|| 1444 Feb) 41 Dec 
517g 5214] *48lg 5212| *50 52 52 53 *51!2 52 5llg 5ll2] 1,700) Postum Cereal___.....No par| 47 July 5| 134 Feb 6]! 6 Apr| 120 Oct 
“105 114 |*105 14 |*108 114 [*105 114 |*105 114 |[*105 114 ae ae Do 8% preferred_____- 106} 1081gJune 30} 11414 Jan25\| 105t2 Apr| 112lg Oct 
*57 58 | *53 5612] *53 = 57 5633 56%) 55% 557%) *54 57 300), Pressed Steel Car__._.___- 100) 49 Aug 6) 8ilz Jan 2|| 63 Jan) 9514 Sept 
"90 «3=—(91 *90 38691 *89 90 | *89 90 891g 891s} *80 S89lg , CK Seas > 100} 86 Jan22| 99% Jan 5|| 91 Feb| 106 Sept 
28 2914] 27g 2914! B5le 272} W5ie 27's} 253g 267%} 24l4 2612/110,900) Producers & RefinersCorp. 50) 24'; Aug2t! 58!gMar20}| 241g Jan} 51 Sept 
43 44 4412 4419) 44 45 45 45\4) 45 46 46 47 5,800) PubServCorp ofNJ,new Nopar| 42), Aug 6] 5lle Aor 16}; en ae “eal 
116 118 | 11734 11912! 11712 118 | 118 119 11712 11712}/*117%4 1184 600) Pullman Company ..-_..- 100} 110!2July 2| 134 Mar 8|| 105! “Jan| 139% Sept 
48 483%,| 47%, 48 47 47!2| 471g 4812) *47!1, 48 481g 50's} 9,300) Punta Alegre Sugar______- 50| 41% July 31} 69% Apri9}| 31 Jan| 53'4 June 
1753 18 17%, 18 17% 1733) 1712 1734) 1612 17% | 1653 16%) 9,300) Pure Oil (T RR A 25) 1612 Aug 23) 32 Feb13|| 2612 Nov| 385s Jan 
*85 92 | *85 91 *85 91 *80 90 | *80 90 | *80 90 ohne Do 8% preferred_..... 100} 88 July 27| 100 Mar 9 94 July| 102% Apr 
*105!2 108 |*10412 108 | 105 105 106 106%'*105 107 |*105 106l2 600 Railway Steel Spring...... 100; 100 June 30! 123 Mari7|; 94 Jan} 1264 Sept 
*2912 30%) *380 304; 30% 3034} *293g 3012! *29!2 3014) *29!g 307 100 Rand Mines, Ltd_._._- No par| 29', July 16| 34%, Feb 19|| 1912 Jan| 3612 Sept 
1012 105s} 1012 10%) 105g 107s) 11 11'g| lig Lilly}; 11 11 1,900 Ray Consolidated Copper. 10) 10 June28| 17'4Mar 1]; 12!g Nov) 19 May 
32 32 32 32 *30 3212} 3212 3312) 32 32 *30 33l2 600 Remington Typewriter vtcl00| 24 June27| 48i, Mar 6|| 24 Jan| 42 Mar 
*85 96 | *85 934 *86 96 | *85 96 | *85 96 *85 96 | -...-.| Ist preferred v tc_.....100| 100 Mar 5| 104 Feb 13!| 55 Jan) 105 Dee 
*85lo 9314) *85lg 93', *85 9314) *85l2 93!4) *85l2 93l4) 93lg 93'4 100 2d preferred ......... ~. 100! 80 Jan 91'4 Apr 24)) 50'g Feb| 80% Dec 
12 1214) 12% 13 1212 13 1234 13\4| 12l2 13 | 12% 12% 3,500 Replogle Steel_._... 2 No par| 97g Aug 8 31% Feb16|; 21 Nov) 381!g May 
45% 4612' 4512 4612 4612 48!2 47l2 494° 47 48 47\2 481g 28,500 Republic Iron & Steel_...- 100| 40'sJune 30! 66%Mar21! 4812 Nov! 78lg Mar 
*89 91 91 O12 SOL 92%, 92 9312 92!2 Y2izg *92 92% 7. oe Ot. .csssnsbones 100; 86 June 21| 967, Mar 21 74 Feb| 954%Miy 
1914 197 1353 ZuUlg 19lg Zolg 19l2 19% 187g 1912, 19% 195g) 4,700! Reynolds Sp img_.____/ No par} 14 June30, 297% Apr 17 12% Nov; 50% June 
65%, 65%; 66 63 665, 67 67 68 67 6712) 68%, 6712; 17,500) Reynolds (RJ) Tob CilassB 25) 47 Janl0! 68 Aug 20 43 Mar! 63% Nov 
*115 115% 14 115% *1i4'2 118 *1i4l2 118 #11412 118 |*11412 118 100, Do 7% preferred_____. 100} 114 July 9 118 Feb || Lil'g Apr} 118% Oct 
43 43 | 43% 43% 433, 433g 433, 44 4414 4433) 4412 44%) 2,600) Royal Dutch Co (N Y shares) - 40\2 Aug 1| 55's Feb 19 47% Jan| 67 June 
*17i2 1814) 18% 1814 183g 191, *18% 19 183, 1834) 183%, 18%) 3,200) St Joseph Lead._....._._. 10; 17 June29| 2253Mar 9 125g Jan} 20\4 Sept 
*1l7, «2 *17% «=2l4|  *1% «6214! *17y Dlg] 17h 2 1%) Lg 900} San Cecilia Sugar v t c.No par 15g July 11 5 Febl4 lig Jan 6\4 Mar 
Zag 235g *23lg 24 | 24lo 24l2 24le 24lo) Z4lg B4ly) 24tg 2414] 1,100] Savage Arms Co: poration.100} 181g Jan 3! 30 Apr 5 10 tual 247% Apr 
75 75's} 76 77\2' 76 76% *75\2 77%) 76 76 | *75le 76le| 2,600) Sears, Roebuck & Co_._.. 100} 6612June 29) 92% Feb 13 59%, Feb| 947% Aug 
*101 108 {*101_ 108 \*102 108 ,*102 108 |*102 108 |*102 108 | --.---- aes 100} 106!gJune 4) 113'2June 12 91 Jap} 112 Aug 
73, 7% Tl, 77% *7% 8 | 77g «(7% 7g 77g) *75g 8 600| Seneca Copper_......- No par 6 June20 12!2Mar 3 6 Oct! 23% Jan 
7 7 | 7 7 7 7 7 7 *6 7 *6 7 500! Shattuck Arizona Copper_. 10 5g July 6) 107% Mar 2 612 Nov; 12 June 
*29 3014! *293g 3012) *20% 31 *30l2 313g) *31 31%) Bille 3llz2 700) Shell Transp & Trading... £2) 29!, Aug 8) 4114, Mar 7 3412 Dec| 48!g May 
167, 167% 16% 417%) 17 17%! 17% 173) 17%, %117!2) 167% 1712] 26,100) Shell Union Oil... No par| 12% Jan 8| 19!4May 23 12'g Dec| 134 Dee 
215, 2234 22 231g) 2lle 224g) 2% 22 19% 21 19%, 20!2) 76,400| Sinclair Cons Oi] Corp.No par| 19%, Aug15; 3933 Mar 19 18% Jan} 38% June 
145g 154) 14 153g, 1353 14 135g 14 13 135g; 12% 1312) 14,400 Skelly Oil Co_.......-2-. 10 95g Jan 2} 35 Mar 3i 85, Nov; 117%, Oct 
4614 4614| *44 46 47 49 | 48 48 48 48 48 4814| 1,600, Sloss-Sheffield Steel & Iron.100 3914 July 11! 60 Apr ’6 3412 Mar| 54l2 May 
*70 82 *70 «682 | *75 0 «682 | *75— 80 «i a a oe ee me Wi ccecce 00 Jan13; 90 Marli|| 66 Mar) 80 Aug 
*41 42%) *41 42%) *41 42%, *41 423%; *41!g 4212) 42% 4314| 200 South Porto Rico Sugar_.-100} 39 July 6) 64% Apri9|' 33 Nov) 5714 Mar 
*14 1614; 161g 1633] 1612 167! 16% 17 17 17!2} 175g 183; 4,400 Spicer Mfg Co_._._._. opar| 11%June 30; 27% Feb1i6!;} 15 Nov; 24 June 
*89 93 | *89 93 *89 93 *89 93 90 90 | *90 93 | 100 _ “=o eorwere 100; 90 Jan 3) 977% Feb 2\| 84 Apr) 96 Sept 
*65 80 | *7 73 | *66%, 78 | *66% 78 | *66% 78 *66% 78 | _..... Standard Milling......... 100; 70 July 5| 9012 Jan 23)| 84% Dec! 141 Sept 
50% 51 | 750 50% 50 SO0le 50 5053 4914 50 4912 501g ° 8,200 Standard Oil of California. 25' 47!gJuly 30° 12312 Jan 3 | 91% Jan| 135 Oct 
331g 3312} 33 33'9! 33ig 33%) 334g 3312) 33 3312| 23214 33 | 14,300] Standard Oil of New Jersey 25! 307% July 31 4414 Mar Hl 381g Dec] 25012 Oct 
11519 11534' 115%, 11534) 115l2 11512! 1155, 116 115% 116 |7114% 114% 4,700) Do pref non-voting....100 114% Aug 24; 118 Feb21|| 113% Jan) 11612 Nov 
#11034 1107, *110% ____|*1103 ____|*1103, _.__|*110%, ____|*110% = ee | Steel & Tube of Am, pref_.100 85 Juan 2) 110% Aug 9 68 Mar) 90 May 
*53 5414) 543, 5412] *54l, 55 | *545g 54%) 54%, 547%) 55 55 700) Sterling Products. .__.. Nopar 51 June29| 675,Mar 2| 451g May| 63% Dec 
*114 #116 |*114 116 {*114 116 |*114 116 |*114 116 |*114 116 | Stern Bros, pref (8%)....-100 10912 Jan 2 115 Jan 5 81 Jan} 109 Dee 
90%, 92 9O'lg 9244} BOlg 924g! BOle 92%) 90 91% 91 92 | 42, 100) Stewart-Waro Sp Corp.No par; 74 July 5 241, Jan| 79 Dec 
695g 7012} 70 71'4| 687, 70%3| 70 71'4) 6912 707g' 7O0le 7O0l2 8,200) Stromberg Carburetor.No par; 591gJuly 2) 9414 Mar 6) 35'4 Jan} 71 Dee 
10514 1067! 10514 106%; 10453 1065s' 10534 107!g| 10444 106!2' 106 1067, 128,800, Studebaker Corp (The)..-100 98!4July 2) 12614 Mar 21 79's Jan| 141% Dec 
11314 120 |*11314 11814/*113!4 11814/*113!, 118'4)*113'4 118tg/*113'4 1184 -- al eo Uiashtceccsnetes 100 112 Jan 4} 116 June 27', 100 Feb| 11814 Nov 
914 934 9p 9934 Dig 9% 9ig 97g} Dig OM 912 =9le, 7,000) Submarine Boat... ~~ No par 7 Jan 3) 15 Apr 6 || 3lg Jan 87, Nov 
2%, 234) *2lg 3 3 3 27g =. 274) 27g «62%, =*2%3 3 | 400) Superior Oil_.....22.2/ Vo par) 2%June 18 6% Feb 15 4 Nov! 1044 June 
*25l2 29 *25ie 29 *26 29 *25lo 29 *281o 29 *28le 29 | _- .| Superior Steel. ..........- 100, 24 June29| 34 Mar 23|| 26 Jan| 3912 Apr 
1 1 *1 14] lig lg) *1 14) *1 14) *1 114 300, Sweets Co of America___-.- 10, 1 June 4 27% Jan 12}; 15g Nov 5 Mar 
87g 8698 | 9 935! *9lg Oly Vig Gig! 87g 9 | 9 om) 1,500 Tenn Copp & C tr etfs_No par| 8 June21| 12% Feb 21|| 8%, Nov) 12% May 
4214 427¢| 42 427.) 417%, 42) 41i, 421g; 411, 415, 4114 41!2 14,300 Texus Company (The)_... 25' 39%, Aug 4 527g Mar 20'| 42 Mar| 52% Oct 
5712 5734) 5B3, 5753| 5653 57le| 573, 5812) 575g 58ly4' SS8', 58!2 8,900 Texas Gulf Sulphur..._... 10; 534July 2) 65 Jani5|| 3812 Jan| 671, Nov 
83g 8ls| Big 833) 8 8% «8 8l4 77, 84) 8 8ig/ 5,800 Texas Pacific Coal & Oil... 10} 7igJuly 31) 2414 Feb 181s Nov| 32% June 
*98 100 100 100 *98lo 101 | *99 101 |*100 100\2, 101 101 200 Tidewater Oll_..........-. 100' 94 Juiy 2 : Mar 2]| 109%, May| 154 Oct 
384%, 39 238 38l2\ 38\, 385, 38ieg 40 | 385g 393g, 387% 39 13,100 Timken Roller Bearing-No par| 33g Jan 2; 45 Mar 8} 28le Sept; 35 Oct 
5lig 5314! 53l2 55'4 53% 55l2 5453 553g 5412 555g 5412 553, 24,800 Tobacco Products Corp...100 46% Aug 4) 61l2 Apr27|| 49!4 Nov); 8414 June 
82 82!s| 821, 82l2) 82 82% 81% S2l2 82 84 83%, 841g 9.800 Do CIA (since July 15) 100 76i.July 2, 85 Mar 2|\ 76% Aug| 8912 Sept 
3 375] 33%, «4 | 3% «4! 4 44g 4 44 4 41, 30,100 Transcontinental Oil_..No par 3% Augl17 1412 Jan 5} 7'ie Mar| 201g May 
°e62 67  *62 67 . #*62 65 . *62 66 *62 64  *62 65 __.__..' Union Bag & Paper Corp..i100 61 Aug 4° 77lgMar28 55 Mar| 78 Sept 
*lg 14 *1 *1g 14 *lg 14 *! 4 *1g es A No par lg Jan 4 14 Jan 3 1g Deo| 25 June 
*86 87 | *87 88 | *87 89 | *85 88le| *85le 8812] 87 87 100 Union Tank Car.......-- 10)} 81 Feb 1| 99%,Mar19 85 Dec, 134% Dec 
*105 108 |*105 10812/*105 108'2|*105 10812)/*105 10812 *105 108t2) ..-__- Do pref. .--------10)} 106!2gJuly 19} 112 Jan1%|| 102 Feb| 113 Sept 
*303g 3034) 30% 3034) 30% 30%! 31 31 *31lo 32le\ *31lg 32/9) 300 United Alloy Steel___.- No par} 29 July31| 391!2Mar 21 25 Jan, 4114 May 
*78 80 *78 80 *79 80 79i4 7914) *79 80 | *79 80 100 United Drug. -------100| 75%July 2| 853, Feb 26 607g Mar| 85 Oct 
*47 4712] 4712 4712) 47 47 | *46 48l9\ *46 48 ; *46 48 300 Do Ist preferred._-._- 50| 4614 Feb14| 48 Mar 1 41's Feb| 517% Oct 
*170 174 |*170 174 |*170 174 |*170!2 “\*171 174 172 172 100 United Fruit._...........100] 15212 Jan 17| 183 Mar 2/| 119% Jan) 162 Oct 
73 747g) 75 75%8| 75 75\o| T5le 77 | 76% 76%) *73 7612, 2,600 Uniied Retail Stores__.No par| 64% Feb 1| 841g Apri17 43\o Feb| 87le Oct 
271g 2733, *25 2712) 2612 267%; 267% 28 | #263, 28 | 27% 23%) 4,800 U S Cast Iron Pipe & Fdy.100| 20 July 3) 34l2Mar 2 161g Jan| 39 Aug 
*68 72 *68 72 *68 72 “? 4 | *68 72 714 72 | 300 Se =e 100} 64 June 2) 72%, Jan 3 50 Jan| 78 Aug 
Blo Ble} «= Big Big} 3 3 | 3lg 3lg) #3 3 900 US Food Products Corp..100| 2igJune28) 612 Mar 19 2% Feb| 101g Jan 
1712 1734) 17% 17%) *17 17% “17% 1744 167g 167g) 17 | 700 US Hoff’n Mach Corp.No par) 15 June30| 25 Jan27 1812 Nov| 2573 May 
481, 487s) 4812 49 481g 487, 4319 49%! 481g 4810 48!4 1%4| 5,000 U 8 Industrial Alcohol. -__- - 40 June 29| 7314 Mar 16 37 Jan, 72% Oct 
*96 100 | *96 100 | *96 100 | *96 100 | *96 100 | *96 100 | oe DO  Wiackseasdatscce 100} 95\4June 29) 101 Mar 28 721e Dec, 102 Oct 
*95 9512) *95 96 *95 9512} 957g 957g, Y47g 95 95 95le 900 US Realty & Improvement100| 88!gJuly 2) 106 Mar 5 56 Jan; 927% Oct 
41 4134) 4053 417| 39% 403%,| 3912 4012! 391g 40 397g 397% 11,100 United States Rubber___. - 100] 35!2 Aug13| 64% Mar22|| 46 Nov 6712, Apr 
943, 97%) 95 96 95 9534) 933, 9354) 943, 9435) *94l2 963, 2,300 Do Ist preferred_____- 100} 8814 Augi13} 105 Jan13 91 Sept) 107 July 
#2410 25 | *24l2g 25 25 25 25 25l2| 2414 2412} 235g 25 1,100 US a Ref & Min_.. 50; 20 June28; 43% Mar 2 33 Feb| 48% Oct 
*42 427,| *42 4273, *42 421g; *42 427, 421g 421g) *42 427, 100 > eS 40igJune 28! 481g Jan 3 42144 Feb) 49 Aug 
Qlig Q212} 913g 92%) Ola 924; 913, 927%! Bilg 92 9114 9214 102,100 United Btates Steel Corp_.100) 85l2July 31) 1095s Mar 21 $2 Jan) 1lllg Oct 
117 11744} 11714 11714) 117 117%4) 117!g 117%¢° 117%4 11714) 11714 11714 = =—2,400 0 Bi ncrcvendenese 1 116!g Aug 6) 12312 Jan 15|| 113% Feb! 123 Sept 
5953 595) 60 6014; 60 61 60%, 60 £60 | *59%, 61 | 3,000 Utah Copper_.........-. 10; 56 July 7612 Mar 5|' 59 Nov! 71lz Sept 
*163, 17 | *16% 17 16 16144 *15lg 17 *16 1612 *16'4 1612 200 Utah Securities v t c_.___. 100} 14!gJune y 43 24%, Feb 16 9% Jan| 23'g Sept 
3: 3312} 32 3312] 321g 33%; 32 331g) 3ll2 32 3l!2 3134) 14,100; Vanadium Corp_..-_-..- 24%,July 5| 445g Mar 20 3044 Jan; 53% Aug 
*85 90 |*85 90 1%*85 90 | *85 90 | *85 90 | *85 90!8) -.__-- Van Raalte, Ist pref___._. 100! 8912May 31' 98 Jan25|| 92 Jan} 100 Oct 
*7% «68 7 8 7% = 77s 8 8 Sig Blg 814 85s) =—1,000) bis ge wena Chem..-100; 6i4June27| 27 Feb 20|| 2314 Nov; 367 Mar 
#23 49-2419] *2 2412} 241, 2414! 243, 243! *23 2419} 24 24 300] DO WBscoewassce 100! 17 June 27; 69 Mari5 58 July; 83 Oct 
*55 59 , *55 59 | *57 59 | *57 59 | *56l2 58 5612 5612! 100 virwlaie at C&C ....100) 52 July 2} 68 Mar 5|| 43 Mar; 941g Jan 
*78 100 | *78 100 | *78 100 | *80 100 | *80 100 | *80 100 | ------ | Sy ere 100| 7712,June28| 85 Apr23|| 66 Mar; 86 Oct 
*17!2 18 17% 18 1712 177%} 18 1814) *18!g 1814] 18lg 1812) 1,500 Vivaudou(V).....-.-- No par| 15\4 Jan17; 23 Mar 22 61g Jan| 16 Dee 
1314 14 | *131q 13%) *1314 137g) *131q 137%) *1314 137| 13% 14 700; Weber & Heilbroner__-No ed 1214 Jan27| 15%Mar 8 10%, Oct; 17 Apr 
*321o 37 | *321g 37 | *32l¢ 37 | *32lg 37 | *36 4 8637 | *36 837 | ------ | Wells Fargo Express_____- 3412 July 11/ 105 Mar 2|| 6614 Jan} 98% Oct 
*106 1067} 106 1064) 105% 106 | 106 106 10573 10573 *1057g 107 800 Western Union Telegraph. 100 1011s July 5 1191g Feb20||} 89 Feb| 121% Aug 
80 80 | *80 83 | *80 83 | *7912 83 807g 807s; *81 83 300 Westinghouse Air Brake... 50) 76 July 5| 120 Feb17|| 80 Mar] 114 Dec 
587, 591g) 5814 58%! 58% 5912) 59 601g) 581, 5912| 58l2 59 13,600 Westinghouse Elec & Mig. 50| 521eJune30! 671g Feb 16)| 49!g Jan} 6513 Aug 
23%, 23%) 2312 2312) *23%_ 2312) 23 231g! 22i2 227%; 22% 22% 2,000 White Eagle Oil... _- No par| 2154 Aug 15| 30% Mar 20 25 May| 334 Nov 
50 50%) 51 51 50%) 51 5liz} 50 50%; 51!4 515g) 3,800 White Motor............ 50| 45 June28; 60% Mari19|}; 35'g Jan} 54 Sept 
13, 14% 13g «14% Ile 1g lls 1 1lg 1% 11g 114] 1,200 White Oil Corporation. No par lig Augis| 57% Feb19 2'8 Dec} 12 May 
653 7 *6le 6% 612 6 le 65g «678 6 6i2 6 6 2,300 Wickwire Spencer Steel... 5 5% July 28; 14 Feb13 8ig Nov; 21% May 
74 «74 7ig (74 71g (74 7g 71g! 7 74 71g 714) ,400 Willys-Overland SEBO... = 5 June2l1; 84 Jan 5 4lg Feb} 10 May 
6614 6612] 6614 6614) 65%, 66 66 66% 66 66 66 6614! 1,900 Do pref (mew)_...._-- 4212 Jan 2) 697%, Apr 6 24 Feb| 4912 July 
720 24 | *20 24 | *20 24 | *20l2 24 | *21 23 | *23 24 | -.....| Wilson & Co, Inc, vtc.No ro 19 June27| 424%Mar 7 271, Jan| 50le Sept 
ste FP | S00 sil S80 sa | S08 age-| 280% sg] 350% asi 2.300 woobecta Ga GF W).---"Iam| 18s Jan da] 259, Aur atl| 197, Joa] 288, Now 
1, lg 25012) 2 255 | 252 254 | 25114 25114) 25034 25114 2,700 Woolworth Co (F W)---.-- 8 7) 
700" 73 OO 2975 20s 20le 291g 291g’ #29 20ig| #27 2912 1.100 WorthingtonP &Mvtc_-100| 23ig July 3 4016 Feb 15)| 26% Nov) 55% June 
*91- 10 10 10 10 10 10 10 | 93 97% *91g 93% 1,200 Wright Aeronautical...No par 814 Jan17| 11 May17 6 Jani 11 Aug 
* Bid and asked prices; no sales on this day. z Ex-dividend. 
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BONDS. 
N. Y. STOCK EXCHANGE 
Week ending Aug. 24. 


Price W eek’s Range BONDS. 
Friday Kanye or :> Sine || N. ¥. STOCK EXCHANGE 
oO 


Inieres 
Pertoo 


| 





= 
Aug. 24 | Last Sale | &Z% Jan. 1 || Week ending Aug. 24 
N 





U. & Government. Bid Ask| Low High) 2 
First Liberty Loan— 
3% % of 1932-1947 | 100's:Sale |100 100° 596100 101.90 
Conv 4% of 1932-1947 | 95*s2 95'%s2 YBa: 1'| 97533 98.90||Atl Knox & Nor Ist g 58____1946'. Y9% - - - - 95% I 
Conv 44% % of 1932-1947 - 95'¥s2 Bale) 9Yo%s2 Yo'*e2| 393)| 96243999.10)| At] & Charl A L ist A 4}48_1¢ 91% 93 | Sule 
2d conv 4%! Jo Of 1932- 1947... .| 977%22 9s 95w 96 10\| 97.0099.00 lst 30-year 5s Ser B 97 98 Y7le 
Second Liberty Loan— Atl Coast Line Ist gold 48_k1! 044 M S| 84 87%! 87 
4% of 1927-1942--.- | Q8%2Bale | GS%22 98'!s2) 17]) 96245998.70 10-year secured 7s. N| 1lvu6!l2 lu’ 1U612 
Cony 44 % of 1927-1942. Ys! ceale | Ys'%s2 95'%s21504)) 96243998.83|| General unified 4448-_-_---1! W64 J S83 = 8612) S6!2 
Third Liberty Loan— | L& N col gold 4s 2'M Si'g Sale | Si'4 
44% of 1928- 93°25 98%74g 95°'s2)4656)) 971%4399.18)| Atl & Danv Ist g 4s 754g Sl | 744 
Fourth Liberty Loan— | F : | 20 4s. 634 66)e 65 
4%% of 1933-1938 } 95) 432 Sale| GS'%q~2 9S! %s2/259i 97% 99.04 |Atl & Yad 1st zg guar 4s. 3uU 77'8 
Treasury 4/48 1947-1952 YY22, YY %s2 G9*%s2/1152)) 95'453100.04)|A & N W Ist gu g 5s___---- 1941\J 94's 
28 consol registered 920) - - 10414 July'23 -- 102'3 104% 
28 consol coupon 30) sosw ssowel MS ST aes. 102 103 |\Bait & Ohio prior 3!4s___-..1925 J 
48 registered ----1925| --|104 May'2s 1034 104 Registered - _ - ----k1925\Q 
48 coupon --1925)|Q : 1u3\4 Aug’23 1034s 103% Ist 50-year gold 4s. 
Panama Cana) 10-30-yr 28- i . --|luu July’21 ater : Registered . 
Panama Cana! 36 gold { . -~| ¥4lg Apr'2zs 94145 95 10-year conv 4148 
Registered --1961/Q My) 934 June’2s 93% 96% Refund & gen 5s Ser A_--1995). 
State and City Securities. : y | } 10-year 66 : re 1929'J 
N Y City—4\s Corp stock.1960'M 8 1004310014 10014 99%, 101 P Jct & M Div ist g 3}48.1925|M 
4%s Corporate stock - - -- - 1964|M 5 luviz Luulg Aug’2s 1001, 102% | PLE & W Va Sys ref 4s_.1941|M 
448 Corporate stock._..-1966/A YW luv, luuds July’23 100% 10212}, Southw Dtv Ist gold 3'48.1925)\J5 
448 Corporate stock. 1971\J5 | 412 1U5\g lus Jan'2z3 107'4 108 Tol & Ci Div Ist ref 44 A_1959)J 
48 Corporate stock July 1967/5 U4i2 ludig lud% = Lud, 5! 109438 10712||/Battle Or & Stur Ist gu 3s_.1998\J 
448 Corporate stock -. 1965 3 J4'2 lud'y 1U4%, 1U4; 104 48107!4'| Beech Creek 1st gu g 4s- 1936 J 
446 Corporate stock.....1963 M 5 8 1U0 | LU4dle Aug’é 10412 1073g|| Registered .--1936 J 
4% Corporate stock 1959 M N| vo” Ydi4 ¥6'4 July 96'4 10014 24 guar gold 58_- 1936 /\J 
4% Corporate 1958|M NW) 96% 9714) Y6% Aug 96% 997% )Beech Cr Ext Ist g 3}48---b1951\A 
4% Corporate stock..-..1957|M N) 90% --| 964% June 96%, 10014) Big Sandy Ist 48- .--1944|3 
4% Corporate stock reg_.1956|)M N “ 2 9614 Yo July'’2: 95 99'10}|\B & N Y Air Line ist 48_._..1955\F 
4/48 Corporate stock +44) ludas lud% Aug’ 23 -- 103'4 105 || Bruns & W ist gu gold 4s_--1938|5 
44° y%, Corporate stock. ..1957|M N, 4 104% 1Uu4% = 1484 2|| 10412 10712,| Buffalo R & P gen sold 58. .1937'M 
34% Oorporate stock...1954|M N ----| 87 July'23 | oF 91 || Consol 4448- ____1957\m 
New York State—4s--...--1961|™ ---- ----|1Uu214 June’z3 -|} 10112 10312|| Burl C R & Nor 1st 53...---19234/A 
Canal Improvement 48...1961\3 --- ---- 1U2Zlz June’23 _---|' 102%, 10219 
Highway Improv’t 4148-- 1963\|M -- ---- 112Z\4 July 23 , 11214 112!4| Canada Sou cons gu A 5s___1962/A 
Highway Improv’t 4)48--1965|M 8) ---- ---- lud@iz Apr'22 -._-|) |__| |\Canadian North deb s f 78_.1940)J 
Virgie 3-O6......cccecese-< 1991/5 w--- ---- 71% Oct’'2u |} ---. ....|| 25-year s ft deb 64s--- 1946/3 
| Canadian Pae Ry deb 4s stock __|J 
Foreign Government. mn, | Carb & Shaw Ist gold 48-_-- 1932! 
Argentine (Govt) 78- ------ 1927|F | 10214 Sale 102 10214° 10014 1031g) Caro Cent Ist con g 48__---1' 499 
Argentine Treasury 58 of 1909.._|M S| Sula S4!2 Sule 82 -3|| 7712 84'4|\Car Clinch & O 1st 3-yr 5s- 
Austrian (Govt) 70 @ toca 1943\5 SSi2 bule 58 &Y 88 W3%, 6s 
Belgium 25-yr ext sf 7} 8 @.1945\5 Y¥i2 Dale  YSlg 9Yl2 9114 103!4|\Curt & Ad Ist gu g 48 
5-year 6% notes... - 1925/3 96 ule Yds 9615 104) 93° 98%! |Gent Br U P Ist g 48. ___-- 
20-year 8 f 88-- -- Luu bale 97% = 1uu 56)! 93 10314|\Cent New Eng Ist gu 48---.1961|J 
Bergen (Norway) 8 f 88 1945|M N| 108% dale 4 10884 10712 1093, Central Ohio 44s 1930-----1930/M 
Berne (City of) 8 f 8s -1945|M luvs dale ‘ lu¥’g = 33)) 10812 11319'|\Central of Ga Ist gold 58-_p1945/E 
Bolivia (Republic of) &s_...1947|M 85/4 bale 88 88123 86 94 || Consol gold 5 1945|M 
Bordeaux (City of) 15-yr 68-1934|M 76i2 bale | 75l2 77% || 69'2 8312|! 10-yrsecur6s _..---June 1929|J3 
a U 6 external 88..--.1941)5 95% bale | 95: 96 | 72! 91% id "|| Chatt Div pur money g 48-1951/3 
+ A ee | 7 = 80 ial} Mac & Nor Div Ist g 53-.1946/3 
1952\A luv bale | luv 9634 A \| Mid Ga @ Atl Div 5s. _--- 1947)5 
Canada (Dominion of) rf 58-1926) 9054 luuig 9 luulg | 991g 101%/| Mobile Division 5s- 1946! 5 
do do d --1931;A 10y dale Yy luu's/ 26) 99 102 |iCent RR & B of Ga coll g 53-1937|M 
a oene 548 1929) F 101g dale ‘ lu2 | 99% 10219)| Centra) of N J gen gold 5s. -1987'3 
1952 M Yu's bale | vt BY%8 977% 102 \| Registered - . -k1987/Q 
Chile (Republic) ext s f 88._1941/F 1U3!2 dale ‘ 1U3% 100 10412|/Cent Pac Ist ref gu g 48- 1949|\F 
External 5-year $f 88..---1926)A Q) 1u3%4 Pule te 100 103%|| Mort guar gold 3448... -k1929|J 
--1942/M 44% wale | vag = 95 | 93lg 9634|| Through St L Ist gu 43. --1954/A 
25-year 6 f 88_--- ---- 1946 )N 103 Luddy lus 103%) 5 10012 105 |iCharleston & Savannah 7s__1936|3 
Chinese (Hukuang Ry) 58 of 1911| 4 41'4 bale | 41 aziz): 41 §2%)|Ches & Ohio fund & impt 58.1929) J 
Christiania (City) 8 f 88_...1945 10942 bule |lu¥% = 1Uya,) 107% 11219|| ist consol gold 58 
Colombia (Repubiic) 6448. --1927|A Yzi2 bale | 915, Y2i2) 3: 88l2 95 || Registered 
Copenhagen 25-year s f 5448-1944|J Syl2 bule | 8y Su%! 5: 88 92i2|| General gold 44s 
Cuba 5s 1944 Mi YY bale | ¥8 oy | 9014 99 “| Zegistered _ - ° 
Exter debt of 58 ‘14 Ser A.1949)F 91!2 dale 4 91l2 j 8712 9314|| 20-year convertible 4\4s.. 19: 30 fF 
External loan 448 - 1949'F S4ig 55 | 8312 BAl2) 89 || 30-year conv secured 58_.1946/A 
1953/3 YY¥'4 Sule | Yui4 Oyl4) ( 993,|| Craig Valley Ist g 58.....1940]J Yi-g ydin) vieg July’Z5) ---- 
Czechoslovak (Repub of) 88-1951 /A Sais bale | Vale = OSig| 56 96!2|| Potts Creek Branch Ist 48.1946/J 70% 7g 784 May 23) ---- 
Danish Con Municip 8s ‘‘A’’ . 1946) F 1U7!2 lus |lu7ig lUsl4) 1: 109!9|| R & A Div Ist con g 4s___1989|5 Zim Su | Su Aug’Z3'---- 
TER Matcvncckdcnscccs 1946|F 1u7!2 bale |lu7l2 1u8 4 109101} 2d consol gold 438 1989/9 Ji 748 73 | 744% Aug zd! ---- 
Denmark external s f 88.-.-1945|A 1U¥‘g dule |lu¥% = Llu 36 1103,)| Warm Springs V Ist g 5s-.1941 M 8) ¥4‘4 ----) Yu July 23) ---- 
20-year 6a---.-.-..----.1942\J 95% Bule | Yolz 9634 99 ||\Chic & Alton RR ref g 38_--1949)A b3'g o4'g 04 aj; t 
Dominican Rep Con Adm s f 5s'58|F 10u luz jlul 1U2 : 102 || New York Tr Co etfs__- 45 ...., 93 July’23/---- 
5% _..1942 M 8Y bale | &8le SY q 90 | Stamped Oct '22 int | 51 52 oz az 1 
Dutch East Indies ext 68__.1947|3 96'4 dale | Y54%, 9634) ¢ 9: 9814) | Stamped Apr 93 tnt aa wala ox --- 4'2 46° Aprz 63) ---- 
40-year @e_.-....-.-----1962,M Y6ig bale | 95% 96% 244 97l2| Railway Ist lien 34 te saw 
54s trust rets........---1953 M Yiig Dale | Yilg 9lég) 1i 9414||Chie Burl & Q—III Div 3148-1949|3 3] 7¥8 Su du 8 | & 
French Repub 25-yr ext 88. .1945'M 97% bale | 95% 98 | 367 101 || Iinois Division 4s 1949\) gi 8742 8s as/i2 Aug’23)---- 
20-yr external loan 7} 148 1941 J 94% cule | 92%, 94% 97 || Nebraska Extension 4s 2 N| 964 97 YO Aug 24!- 
Gt Brit & Ire (U K of) 548-1937 F 1U02!g dale |luiig 124g) 18; 104%); Registered __.192 --. 6l2 6's July zal ---- 
10-year conv 548 1929 F 111% Sule |Lil% = 11 17g 6 || Genes Qs | 87 bale 87 B74) (16 
Greater Prague 74s 76 bale | 75% 76 5 5 R210 || ist & ref 58... __4¢ ¥7% male ls Yyig| da 
Haiti (Republic) 6s_ 9Ul2 Yi Yule 9119) 5 2 98 |IChic City & C onn Rys 5s. _.19% | 824 cule 52% 5244) o 
Italy (Kingd of) Ser A 6348. 96'4) Y6l4 9614) ; . 9714|\|Chicago & East [I] 1st 6s__.1934!/ ludyg ---. lu4's June 23} ---- 
Japanese Govt—£ loan 44 Sale | 92/3 931g 94101C & ETI RR (new co) gen 58-1951 MN| 784 Sale 7 /% 78:9} 3¥ 
Second series 4448 YZil2) Y2l4 9219) 3 9353 |Chic & Erte Ist gold 58.....1982 M Yi'g male Yi'g Yirg] to 
Sterling loan 48 Sale| 8ulg 81 827g |Chicago Great West Ist 48_.1959 M 47% mule 47:3 = 48 SO 
Oriental Development 6s dule | Yi 94) 6 9312 | With Sept ‘24 coupon on_-_. ep 4312 cule 4242 45:9] 3d 
Lyons (City of) 15-year 6s bale | 75l2 2 ¢ 8333 |Chic Ind & Louisv—Ref 6s__1947 J lu6  luGeg lu Aug 23) ---- 
Marseilles (City of) 15-yr 68- dule 75% 2} 56 2 83!2|| Refunding gold 5s 947 v4lg v6 yd%4 Auy 23) - 
Mexican Irrigation 44s. -- dale | ; 33% 42 ‘| Refunding 4s Series C_._.1947 J eee 86 Gy AuESE---- 
Mexico—Extern loan £ 5s of 1899 2 2 dale | 5: 5é 
Gold debt 4: of 1904 
Montevideo 7s 


—* , 5812|| General 5s A 1966.™ Sule dk Bul Sure ‘ 4 
wy 5 41%4|} Genera) 6s B ig pale | 97 

Netherlands 6s (slat prices) _- 1972 i, “| gyi, 

sae Asad external s f 8s 


low High 
Atl & Birm 30-yr Ist g 48_¢__1933 'M 8 
Atl Knoxv & Cin Div 48__..1955'M N 


tee be 


= 
— 


951g 9Slg’ 
v4i4 July 23 - 
77 44 73'2 
76'g Aug 23 ----|} 
S41 Big 124) 
33 338 |} 
1UU%s 1UL'g 57|| 
Y4'g Y4y' 21 
7a! 8 70% os | 
Y¥ds‘g pale YSg V4ig | 
60 pale 64%, 65 
o4‘g bu oé/'g Apr’23 - 
So's Yilg SY!2 AprZ3 
S4‘g ....| 36 kev 
Yb --..\lu4 May 
O3‘s - .| OV July 
Suig 844, Sulg July’: 
60 qu 65 July - 
5/% Syle) SY = Feu'Z3 ---- 
luv = luueg Luv 1UU i 
Sule Yury) SUlg Sylg 
¥6 98 | ¥6 Aug’23 ---- 
} | | 
97%, QGBlo! 97% 99 15 
lisiz Sale (113 113}2 a7 
1id+4 Dale [143 1i3%4 ly} 
Sy pule fe; Su'4 74) 
SZ'g vu | ¥Zi2 Sept’Zz ----| 
00 72%) Od%4 | 
¥Zig very] Ysi2g 
¥O-g mule | vb» 
764g -.-.| She 
6/4 72%3| 66/8 May S -- 3I| 
oZ'4 bale | o244 028 2| 
yu, _._.| vdeg Dee’z2 aed 
luu juz /i4uzZ Aug 4 --- 
¥o'4 vig, vo*R Aug - .| 
| 
=| 
a 


—— & 


7 
, 


Serer i 
QOAnwnnnwde 


OZ mu PCOeee Fee ZZ One 





ootceneu SO 


— 
~ 


Z>Vvu 


luu-g dale |luu'4 = 34) 


- 


! 
73g ---.| 74!2 May’23 --|| 
Site ..2.3 ybug pept'ZZ --- 
v4 ae oe July 23 ----| 
¥4¢g Sule | V4-s y4og 1) 
Ying =Ydiz) Yurs Aug ZS - 
lu4i2 lu6 |dud-g = Ludeg ‘ 
lud+2 Lu4ie| dude July zs | 
37) «pale | 50% ¥Z 
vu yivg) vi a 
Sule" Sity! SL y 
liotg ..._|4i4l2 June 23 ----| 
Yo v7 ¥O Aug 23 ---- 
lui -.--llut jul | 7 
¥6%g Yse4) vSle May'23)---- 
S54 d4 | ddi2 84 | 12 
73 ae bu'4 Apr Zz3 ---- 
86% bule | db 87 | ot 
dS¥+2 mule | Sy Suvle| 42 


wo OS 


szo>znocouuZzas> 


— 
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NR i = ie cae 


Ad 
O| 
Jj 
5 
A 
A) 
Ji 
Oo 
A 
A 
oO 
J 
A} 
S| 
J 
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> PoZzr>oun 


- 2 9158) | Ind & Louisville Ist gu 48.1956/J3 
Sale J ¢ 10212||Chic Ind & Sou 50-year 48__1956'3 
0 Sale U Jie ‘ 11234|)|Chic L S & East Ist 4)48---1969)5 
0%, Sale | ) : 9514 100 \|C M & Puget Sd ist gu 4s_--1949)5 
2 dale | 9612 6% 96!2 965s||Ch M & St P gen g 48 Ser A-€1989/J 
2 dale | { ol2 9748 | : 95le 97°%\|| General gold 348 Ser B__€1989)3 
Sale 5} 93 9912|| General 4148 Sertes C_-.-€1989)J 
Sale * 105% 109!2|| Gen & ref Series A 4'48_.0@2014|A 
2 Sale 20} 100 10234|| | Gen ref conv Ser B 58_--2014/F 
Sale 2 917g 9914}} Convertible 4)4s_-.------ 1932) 5 
93 2} 20] 90 97 || 4s... 
Bale - 90 97!2|| 25-year debenture 4s 
Sale 2) 953, 99%4|| Chic & Mo Riv Div 5s- 
2 99l4 ‘ 2: 9512 100 ||Chic & N'west Ext 46. _ 1886-1926 
Sale ‘8) 76 8690 Reg stered _ . . .-.-1886-1926 
Sale 2 5312 7812|| General gold 34s 8 
Sale J ‘ 66l2 85 Registered 
Sale | 03l2 106 Genera! 4 
Sale (11414 | 38] 113!2 119%4) Stamped 4s 
Sale | 743% 7454) 2) 71% 77%4|| General 58 stamped 
10314) 10214 9914 107 Sinking fund 6s 
11014) 10934 5 1137 Registered _ _ - ---- 1879-1929 
| Sinking fund 5s 1879-1929 
Railroad. Registered 1879-1929 
Ala Gt Sou lst cons A 5s___.1943 9412 July’23'_ 96 Sinking fund deb 5s 1933 
Ala Mid Ist guar gold 5s____1928 997g July'23 _ 3 10138 Registered - 
Alb & Susq conv 3s Aug’23 8lle 10-year secured 78 g_____- 1930! 
Alleg & West Ist g 4s gu____1998 Aug’23 } 83 15-year secured 6448 g- .. 1936 
Alleg Va! gen guar g 4s 1942 Aug’23 ‘ 90 |\Chic R I & P—Railway gen 48 '88 
Ann Arbor Ist g 4s__..__._k1995 Aug'23 6553 Registered 
Atch Top & 8S Fe—Gen g 48.1995 89%, 30 9012! Refunding gold 4s 
Reg ed 199 Aug'23 88%s||Chic St L & N O gold 58,___1951 
2 Aug’23 ____| 83l2|| Registered 
8Ul2 3 8312!| Gold 3%s 
oon 53%! Joint Ist ref 56 Series A__ “1963| 
8 Memph Div Ist g 48 
Conv 4s issue of 1910____1960 ve. BMay’Ss'.... 10414 lost L SP ist ame 58__..1932 3 
East Okla Div Ist g 48____1928 96 9514 Aug’23 962} Chic St P M & O eons 6s-___1930 10U!z 105 |105'4 Aug’23 ----|| 10414 
Rocky Mtn Div Ist 48__..1965/3 J 7934 80 | Cons 68 a to 3%s-- sees Qulg .-..!| 9212 Mar'23 ---- 9212 
Trans-Con Short L Ist 48_1958|J J 8514 857 8ll4 56% Debenture 58 30M S| 93 9434 945, 95 2 9233 
Cal-Ariz Ist & ref 44s ‘'A""1962|M S 91 91 | 2 8712 100 | Chic T H & So East Ist 5s. “1980! J D! 8012 81 81 81 2 


*No price Friday; latest bid and asked. @ Due Jan. @ Due April. e Due May. g Due June. A Due July. k Due Aug. 0 Due Oct. p Due Nov. g Due Dec. 8 Option sale 


7u 74 | 73 Jan‘'ssi----| 
$334 So iE. July 23| ----| 
| 
| 


ct eZ Ne hae ee we: 





S644 -- 52 Juue 23} - --- 
54. 3 Sale o4'2 54 54+% 13} 
714 Zatel 714 7d+2 3) 

62 632) 6c 63 
4 73!2 

52 
58ig 

57 

74 
54/4! 
v7 ¥6/g Aug 23! ---- 
¥6 ¥5'2 July 23 ---- 
96 95*g Aug’Z3) ---- 
73 71l‘2 Aug’23!---- 
71% 73'g Dec’ '22|---- 
84 | 83 8312} 15 
85 | 83!g Aug’ 23}---- 
1003; lul | Love luvdg| 9 
lUl'g luS {101 Aug’23 ---- 
991g -_-.\lul%s Apr 22\---- 
---- 99%) 97 July’23\---- 
v8 Y8/g\ Y7le Mar'23) ---- 
981g Sale | 98'4 = 9Blp|_ 17 
963 luu | 97 97 2 
1072 lu8 |107!2 10712) 16 
Sale |lu6'2 108%, ¥Y 

79 Bale | 79 79 
73lg -.__| 75°58 July’23 ---- 
75 Sale | 74% 75ig, 103 
10U!g luvs, lUU's 10U)g 2 
95'2 -...| 95°3 June’23 ---- 
77'4 ----| 78°s May'23 ---- 
94lo G5le G4lg Y4lo 

76% 82ie\ 79!2 Aug’23 ---- 
994g ____ 100% June’23 ---- 


6s (wi) 
Panama (Rep) 5s Tr rects.1953/|J 
Porto Alegre (City of) 8s 1961 
Queensland (State) ext s f 7s_1941 

25-year 6s 194 
Rio Grande do Sul 8s 946 
Rio de Janeiro 25-year s f 88.1946 

8s 1947 





San Paulo (City) s f 88 
San Paulo (State) ext s f 88.1936 
Seine (France) ext 7s 1942 
Serbs, Croats & Slovenes 8s_ 1962 
Soissons (City) 63 1 

Sweden 20-year 6s 
Swiss Conferer’n 20-yr s f 88.1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8s____1946 
Zurich (City of) s f &88___-_-_- 1945 

3$5=£ 
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oun gold 4s 1909 
Conv 4s 1906... .---.-..1955 
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N. Y sTOCR EXCH + Sh | when ; : 
; ae ; XCHANGE ad F/tday Range BONDS , 
Week ending Aug. 24. EE Aug. 24 ppg kd §3 ince N. Y. STOCK EXCHANGE 33 Friday P aang : 
| oe ea A | an. 1 Week ending Aug. 24. Sal Aug. 24 prey ho §3 
sk Low — 
Chie U Un Sta’n Ist gu43sA-1963|3 J} 89!2 89%) 8912 on No. ;||\Low High |Uitinois Central (Concluded) Bid Ask|Low  HitohiN 
aR aos “CS 7 5 ea 1963\J 3) 981s Sale Q8lo 991g 3| ae Rs. Purchased lines 3}48----- 1952|J 3) 75% 78 | 78 A ie 0.|\|Low High 
ou “YF ” agg 1963|J J} 113l2 1145s/114 114te 13|| 397 00 2| Collateral trust gold to... .1088 MWNI| 801 Sale | 801 ae * i = 
c & West Ind gen g 68-.€1932|Q M| 1045s 105 Apr’23|-_--|| 152% 11544) Registered... -.......- 953|M N| 7635 I 12\| 77% 83 
Conset 50-year 48....--- 1952|J. 3} 70%, 70%s| 7012 71 12 ov 1068 || Ref 5s interim ctfs_--.--- 1955 MN] 100 Sale 100" ao art 76% 784 
anne “{ , ”* eee 1935|M $| 1021s Sale |102ig 102! 1 B.A 75% 15-year secured 544s8----- 1934|3 J} 1007 1013s/100te 101 2 5]; 98 100!2 
Choc Okla & Gulf cons Se---1952)M N) 95 977s) 96% July’23}--- - Oils 103%4|| 15-year secured 6148 €---1936/J 3) 108% 1091s 108% 10 33} 58|| 100 102% 
C Find & Ft W Ist gu 4eg---1923)MN| ---- --..| 88 Mar‘17|--.. S's 97 || Cairo Bridge gold 4s. --..1950|J BD) 82 Sei: denettl...l| ane 
3 : H & D 2d gold 4448__--1937|\3 §| 86% 8914) 87 Aug’23|----|| “Sgie Boa, || Litchfield Div Ist gold 38-1951|J J} 6714 70 | 71 ge ----|} 82% 87 
St L & C ist g 48._.--- k1936/Q F| 8753 91 | 89 89 3|| 86! 89%|| Louisv Div & Term g 3448 1953|J 3] 7353 75 | 73 une’23}--.-|| 69% 73 
oesistered | a £1936/Q F| 845, _---| 90t2 Oct’22|--.-|| *6'8 89 Omaha Dtv Ist gold 38...1951|F A| 69 70! Ln July'23|----|| 72g 79% 
aa & her oe eee 1942|M NW] 84's _---| 8414 June’23|_---|] "Baie Gas, St Louis Div & Term g 38.1951/J J| 6835s 70" ) eer 67% 6953 
vin 8 & Cl cons Ist g 5s----- 1928|3 J| 97% Sale | 973, 9733 1 8312 8534 Gold 34s_-_--...-.---1951|3 J] ‘7612 une’23 ----1]/ 68 71 
Clearf & Mah Ist gu g 58- "7394313 3) --2. ----| 90te Jan’22\----| 97 8699 Springf Div Ist g344s_-..1951|3 J| 7212 ___- = J ‘= eee 7 ©6680 
Cleve Cin Ch & St L gen 48.1993)5 D| 78% 7914) 7833 7878 jal "ose cece Western Lines Ist g48_...1951/F A| 80 ____| 83 ° ay Se oe ee 
10-year deb 44s__.----- 1931/3 Ji 9134 92%) 91%, 917s 6|| 76 821g MOGMNNTOE. ...0-+0csase 1951|\F A mal 92 on ai---- 80-83 
General 5s Series B__-_--- 1993/3 D| 951; 99 | 985, 9855 10} 9014 9312||Ind B & W Ist pref 4s...-.-1940|A O| 84 ___| 83 J poh - "T<<T] ‘sad aaee 
Ret & impt 6s Series A_---1929|J J} 1011s Sale |101 ills} 18 oe 100_ || {nd Ili & Iowa Ist g 48-- ---- 1950/J J} 82lg 86 | 831 June’23)---.|} 83 87lz 
6a C......_.._____---1941]3 Ji 10112 10214}102i2 July’23}-- | 100 102*s Ind Union Ry 58 A_._..--.1965|3 J . 99 tamer | wy ---g|| 83le 85% 
Cairo Div ist gold 48_---- 193013 J| S845 88 | 84s Batol 1|| 'O0l2 102!2/\Int & Great Nor adjust 68..1952|J 3) 35l2 Sale | 341 ee 2; $8 300 
Cin W & M Div Ist g 43--1991/J 3] 76's 784) 76 Aug’25]----|| 80lg 88 Ist mtge 6s ctfs.____.---- sonata 9] be fon o>" = 146]| 33 4914 
St L Div Ist coll tre g48--1990/M NW) 78% 78%| 79 .; | 75l4 78!2||Towa Central Ist gold 58.--.1938|3 D| 62!s a 58 on 19]| 87 975s 
Spr & Col Div ist g 43_---1940|M $| 7933 ----| 84 Apr'23}- ce 747% 81%|| Refunding gold 4s-_----- 19511M S| 14 Sale| 1 5g 312} 27|| 57 73ig 
ofan Div Ist g 4s----1940|J J} 81% 8153 June’23|--__| oo 2 |; ale | 14 15%2| 47|| 14 40 
: igen cons g 6s__--- 1934|3 J} 10112 10612|10415 2'4||James Frank & Clear Ist 5 , 
See toe a em cai -tnaal o al ‘os oo 2/1041 = hte 1031g 1065 | 48.1959\3 D! 8s1 8434; 84 Aug’23}.._. 82% 87 
Cl & Mar Ist gu ¢ 44s_----1936/MN| 94 ----| 9212 June’23]--- 9412 98 | Ka A &GR Ist gug 5s..--.1938|J 3) 875s 
Cley & Mahon Vail g 5s_---1938|3 J| 86 03 Mar’22|..._|| 222 95 |/Kan & M Ist gu g 48------- 1990/A O| 7612 7734) 77is Aug’23|_...|] 75 79% 
Cl & P gen gu 4s Ser cagaala J] 95l2 9614 4| 91 Nov’21]--- cece cece | 2d 20-year 5s. _----1927|3 3] 95% 9914] 96 . J 123 at e » 
Series B.......-.-.----- 1942|A ©} 94% 9612)104 Dee’15}--- ---- ----||K C Ft S & M cons g 63_---1928|M N| 102 103. Aes’. 957, 97 
Int reduced to 3}48---- 1942/A O| 775s | 96te Wen'1gi-..-|| “""" °*** IK CFLS & M Ry ref g 48...1936|A O| 751, Sale| 75° 75%\ 87 a 
Garten C O346.....-<-cce-- 1948|M WN! 79% - 90) 3 Dee ‘12 + fi) See o6ee KC&MR&€&B Ist gu 58_..1929|A O} 921, “9310 931 Jun 193 o7 bi a 7912 
Series D 3i4s___-_-_-- -1950\F Al 793; . Jan’ 21 ---- ----|/Kansas City Sou Ist gold 338 1950;A O| 69 Sale 68 . 69 98 2% OS's 
Cleve ~hor Line Ist gu 4448-1961|A O| 90% 9212 O01 Aug 23}. - “O "Ee ----||_ Ref & impt 58... ---- Apr 1950\J_ J} 86 Sale | 851 853 +4| en, 
Cleve Union Term 5s----- 1972|A O| 1021s Sale Pty 102 219 25 90 98 ||Kansas City Term Ist 48_...1960|)3 J R2le = 8155 Role a 83 89% 
OO! ieee 1973,\A O} 95 Sale | 95 9519! 24 101 106 |Kentucky Centra! gold 48_..1987|J J} 80% 82 Jun O38 8 7653 83% 
Coal River Ry Ist gu 4s_---1945|3 D' 79 52 | 80!s June 23} -- 94%, 95l2)|Keok & Des Moines 1st 58..1923!A O| 6812 Pilg 6712 < 70. “a Oe 
Colorado & South 1st ¢ 48. - -1920/F A, 91% 92 ) 91is Aug's: eee 85. |'Knoxv & Ohio Ist ¢68------1925/3 J 103% 10084 July'23 ae | 
> st ext g 48___--- 1948/4 oO 79i5 178 Jul 1] 8 ake Erie & West Ist g 5s_.-1937/J 931, 95%) 9% 
Col & Tol ist ext 4s. ..----- 1955|F A| 77% ----| 7712 uly 28 eal) 78 78, || 2d gold 5s. -----.------- 194i|3 3) R2te Hts 835 ori|__*i| Site o 
Cuba RR 1s‘. 50-year 58g---1952|J J) 86 Sale| 85%, 386 | 24! 76 80% |Lake Shore gold 3}48------1997/J D| 75% 76 | 751 me 75ie| ill 72% 78 
Ist ref 7i48_-.---- "_ ..1936!3 D| 103 Sale |102!5 103%] 94 | 80 87 || Registered ......-------- 1997/3 D| 7244 75 | 74 Ang’23 || 7283 7812 
Day & Mich Ist cons 4+ 68- ~_ 1931 3.3} 91 _| 911g June’23}-- a 102 105!2}| Debenture gold 4s_------ 1928|M S| 94 Sale| 94 Odie “gall 73a 76 
Del & Hudson ist & ref 4s_ --1943|M Nj} 855s Sale | 855 887s 19|| 91 9234) | 25-year gold 4s.....----- 1931|\fA N| 917g Sale | 917 92 ; 907g 96 
30-year conv 58__------- 1935.4 | 9312 Sule | 9312 94 4|| 835, 90 Registered _..---.----- 1931|IM N| ___. ___-| 8519 July’20 80% 85's 
5}48 ...---------------- 1937\M N| 100° Sale |100 10012 4|| 99 (98 |'Leh Val N Y Ist gug44s_..1940|J J} 91%, 921g 918 413 ae || er 
10-year secured 78------- 1930/3 P| 1085s Sale |1085g 109 6} 98 rh! Registered_....--------- es Rag in capes 9280 Jaiy’34 91% 97 
D Rie & Bdge let gu 48g...1936|\F a| 89 ----| 87  May'22|....|| 108 ti ILeigh Val (Pa) cons @ 48...2003|M N| “78iq Sale | 764 78%4|al| To1p Bits 
Den & R Gr—Ist cons g 4s- -1936)5 J} 7314 Sale 1s 73l4 737% 7|| ---- ----|| General cons 448---.--- 2003\|M N| 85!2 Sale 8519 8614 9 76g Siig 
Consol gold 4}4s_.-..--- 193619 Ji 77l2 78%| 77% 77%| 2\| 22, 28l2\Leh V Term Ry Ist gug 5s--1941)A © 10212 103 |10213 Aug’23 ae ee 
Improvement gold 5s..-.1928|) D| 84!2 Sale | 8412 8434 3I| 76% 80 || Registered. --.---------- 1941/A ©} 9614 _---|113 . Mar’ . ee 200% 108% 
ist & refunding 5s-.------ 1955|F A| 44 Sale | 42 44 4u|| 82 88 |/Leh Val RR 10-yr coll 68_.n1928)M S| 102 10212! 1021 102%; 4/1) 100% 105 
do Registered_.....------ wee-| -z=- -72-| 4912 Aug’20)---.| 2 658 ||Leh& N Y Ist guar gold 48_-1945|M $| 80% 84l2 8014 July’23 sees 105 
Bks Tratmp ctis Feb "22 int.|--_-| 37 45%s| 471g June’23|----|| “gs” “garzi|Lx,© East ist oot 58 gU..1965|A O| 9812 100 | 9g 100 | fo + ta 
Farmers L&Tr rets Aug '55.|____| 37 49 | 4212 July’23]--__| 45  54l2||Little Miami 4s----.------ 1962|M N| 801g 82 * May’23 971g 100 
Bankers Tr etfs of dep.-.._- “| 40 Sale | 40 40 2|| 42% 53'4//Long Dock consol g 68-- - - -- 1935|A 0} 107 __--|10812 Nov’22|____ = © 
ae MONA .. Qo cnidesscce ones ae eee ye | ee 40-50 Hane Isid ist cons gold 58.-h1931\Q J} 97 98 | 98 “ Aug’23|____|| 955. 98 
Am Ex Nat Bk Feb '22 ctfs_|.___| 35 51 | 46 June’23|---- 46 50 Ist consol gold 43_------ h1931\Q J| 862 92 | 921g May’23|____ -_ & 
do Aug 1922 ctfs_.....-.-|____ Sod whatini DEES 46 46 || General gold 48.---.------ 1938|3 D| 843, 8612] 81 ° July’33 ~--1] 90% 3% 
Des M & Ft D Ist gu 4s_---1935|y J) 35's 40 | 35, 351g ill "a7 ----|| Gold 43....------------1932)3 D| 80!2 ----| 811 July’ 93). __ oe 
Des Plaines Val Ist gu 4!48_-1947/m S| 88% --.-| 9314 Sept'22|._-. 35 45 || Unified gold 48_--------- 1949|m S| 7510 83 | 75° Juiy’23|. 2 Sitg Silz 
Det & Mack—Ist lien g 4s. 1995/5 D 68le » _| 65 “ 5 10 “see sual Debenture gold ae 1934|3 D Bt. wane 921 ‘Aug’23 sete ¥5 81 
| ) aaa 1995|§ D| 55 70 | 73l4 7314 3|| 65 75'8|| 20-year p m deb 5s-.-..- 1937|M N| 83% 84 837" Aug’23|____ =. = 
Det Riv Tun 44s__-_----- 1961\MN| 85% 87 | 8612 Aug’23|---- 60 65 || Guar refunding gold 48_..1949|M 8| 7733 78% 7719 77\3| 6 82's 852 
Dul Missabe & Nor gen 58- _1941 ‘ie 08's _| 9910 July’23}---- 85 9034) Nor Sh B Ist con g gu 58.€1932'Q J 901g _.--| 93 > sune’BS 75 83 
Du & Iron Range Ist 5s... -1937 A O| 984 99 9819 99 5 on 9912|| Louisiana & Ark Ist g 58_...1927|M $| 9314 95 941 941s 4 “5 93 93 
Registered........---- 937\A O| 98's 98l2! 95s July’23]_--- 98'4 100%4)| Lou & Jett Bdge Co gug4s..1945(M S| 80 8lle| 811, Site 4 = Se 
Dul Sou Shore & Atl g 5071937 lp 3| 7612 78 | 762 77 5 oa . + | ee mee & Nashville 58..-1937/M N] 10012 101%|102 ° July'28 o7% 103 
| Jnified gold 48...------- 1940/5 J} 90 Es 
E Minn Nor Div Ist g 4s_...1948!4 0] 84 _| $419 July’23}_--- | Registered - . ---------- 1940/3 J = pase oor May'23 “| fe = 
E Tenn reorg lien g 58_----- 1938im S8| 9053 95 93lo June’23 y 8412 90 || Collateral trust gold 58...1931;MM) 98ig 99 981, July’23 het 90% 90% 
ET Va & Ga Div g 58_----- 1930\3 J|. 98!2 99 199. 99 3|| 91!2 9312) 10-year secured 78------- 1930|M N| 10653 107 |1065% 107 | 6 Soe ioe” 
Cons Ist gold 5s_-------- 19561M WN! 98's 99 | 981g 984 ij} 97, 100 Ist ref 5}48. .----------- 2003/A O} 103 Sale |103 104 53 Fre ioe, 
Elgin Joliet & East Ist g 5s_.1941|M N| 97% 9914) 99 99 4|| 26l2 9912), 58 B (w i) ..-2003/A O ---| 9512 96%) 216 re >t 
Erie ist consol gold 7s ext__1930|M §| 104 Sale |10312 104 1i\| 2258 100%) N O & M Ist gold 68---.- 1930|3 J| 103 Sale |103° _ 103 3 = 08 
1st cons g 4s prior__------ 1996\9 J| 59!2 Sale | 5712 5912| 104 10212 104%) 2d gold 68---.--------- 1930/3 J| 100 _-.-|10112 Feb'23 = Feed 
Registered____....---- 1996|5 J| Sl's ----| 57  Mar’22]--- 5412 587% Paducah & Mem Div 48..1946/F A| 821, 88 821° Aug’23 Ane: ane 1012 
lst consol gen lien g 48..1996|9 Jj/ 51s Sale | 483, 52 | 615!| ~zav. “gy7|| St Louis Div 2d gold 38..-1980 M S| 61ls 62%! 62 : 62is| 5 se 
Registered___.-.-.-- 1996|5 J _| 4714 June'z3|_-_.|| 43" 52 L&N& M&M iste 44491945/M $| 9244 ----| 921g July’23 Sate 98 
Penn coll trust gold 43-.1951/F A| 89!2 Sale | 871, 8912) 79) 43 47'4|| L & N South joint M 48--1952\J' J) 7814 Sale 781, 78's| 40 oo & 
50-year conv 48 Ser A_.1953|A O| 54 Sule | 52 5473] 139) 82 892) Registered - - .-----.-- h1952/Q 2 7319 Apr’23 Li 2 on 
do Series B.._.---- 1953/A O| 542 Sale | 51 3418] Dos|| file 54%||Louisv Cin & Lex gold 4)48-1931/M.N| 947% ---- 945, Aug’23|___. ae ji 
on oe sone Se — D_..1953\A O| 567% Sale | 5312 57 382) oe Mahon C’l RR 1 | a a 07% 
e ersey Ist s {6s8__-.--- 19555 Jj| 86 88 87 ws Aug’23}- 4 m ahon C’'l 6 Bic tatas 1934\3 J 98 oC G be 
Erie & Pitts gu g 344s B_---1940\J §| 82%2 84 85 Juieaa| eS 84 8975! Manila RR (Southern Lines) 1939 M N| 60!lg "35% ein aes * "5 ++ lt 
aia atelier 1940\} §| S2!2 --.-| 82 July'23 --|| 83% 85 |/Manitoba Colonization 58.-1934\3 D| 98 98l2 9715 Aug’28 b+ os, 
Evans & T H ist gen g 58---1942|A O| ---- ----| 88 Apr'2i : $3 834|/Man GB & NW ist 3740-19413 3] 824 --.-| 837 "83 | all Be Bole 
Sul Co Branch Ist g 58---1930|A O 6912 Apr’2l ee | ttl Mex Internat’l Ist cons g 48.1977/M $| _. aaa 77 Mar’l0 82 B2ls 
Fargo & Sou 68___.-------- 1924/5 J) 99s __| 9Q1e 9910 Bll -aar. “og.7||Michigan Central 58------- 1931 M 8} 10012 101 Aug’23\____|] 90% 101 
Fla Cent & Pen Ist extg 5s- 1930\4 Ji 945s _---| 9412 June’23}----| 9912 9912/| Registered -------------- 1931/Q M| 95lg __--|10012 May’23|___- 1 . 1 
Consol gold 5s.-_.------ 1943'3 J} 95's ----| 96 Aug’23|-.---| 9412 9412)| 48 _.._..--------------- 1940|\3 J) 86 88 "| 88 88 | 8 ph or 
Florida E Coast Ist 4448--..1959)3 D| 84% -- 85%, July’23\----| 9i 96 Registered ------..---- 1940|3 J| 85 8712) 86 May'’23 4 = 
Senda 3 & Glev 445...... igeciet wel 672s G9ie| 6785 Aug’23|....|| So'2 88 JL&S Ist gold 348_--_- 1951\M §| 76\2 79 | 80 Feb'23'.._-|} go ro 
Fort St U D Co Ist g 4448..1941|3 | 81 Sa. Ist gold 3)48------------ 1952M N| 7713 795s! 77 Aug’23\--__|| 7 2 
Ft W & Den C Ist g 54%48_.-1961'3 DB) ---- 160%s|1003g Aug’23\___-' 79 81 20-year debenture 48. - .- - 1929 A O| 91% 9214! 921 9244| 4 . 2 
Ft Worth & Rio Gr Ist g4s_.1928,J Jj} 87!2 Sale | 82 8710, 12; 99% 103 |Mid of N J 1st ext 5s-----. -1940 A O| __-. 884 87 . Apr’23: ~~ = 
Frem Elk & Mo V Ist 63... .1933/A @| 10612 107%|107  Aug’23|----| 82 875, |Milw LS & West imp g 58.-1929,F A| 9953 100 , 99% Aug’23|_-__ a 87 
GH&SAM &P Ist 5s___.1931|IM N 951g 9812] 9714 June’23}--- | 107. 109 Ashland Div Ist g ee 1925|M S| 10012 __-- 10119 Mar’22 tities 98 8 100 
24 exten 58 guar___.---- 1931\J 3| ---- 9912] 98 July’23]_---| 9512 99%3|| Mich Div ist gold 63----- 1924|J J) 100%, _---|100% Aug’23\_-__|| {00% 100% 
Galv Hous & Hend Ist 5s___1933/A re) 88lg 90 893 89le 7| 93le 98 Milw & Nor Ist ext 4\4s8- ---1934/5 D 871g 9244 Qlle Aug’23 Pr ae = 100 8 
Genesee River Ist 8 f 6s_- "195715 3) 86 Sale | 853, 86. 46 851, 89% Cons extended 44%s-_-_---- 1934/3 D| 9014 93 91 * June’23 a as oe 
Ga & Ala Ry ist con 5s---.019451) a] 8 83 | 82x Blo 4 82 885s||Mil Spar & N W Ist gu 4s__.1947|M S| 84l2 86 |! 85t9 ‘Aug’23 ----|| 89 91 
Ga Car & No Ist gu g 58--.-1929)J J) 99 ___.| 903, May’23}-- 7912 8212)|Milw & S L Ist gu 348----- 1941|J 3| 7814 86 | 661, Aug’2i|_.__ “ 
Ga 794 Ist 38_.-.----- 1946;A O| 60 6212] 611, Aug’23|---- 90 = 91l2||Minn & St Louis ist 7s8_---- 1927/3 D| 97 100 | 97 o7 | til OF 102% 
Gila V G & N Ist gu g5s_---1924.M N| 9912 “| 9933 July’23 jefe 60%, 647, lst consol goid 58_-----.-- 1934;|M N; 60 Sale 58 60 all 5 10214 
Gou & Oswegatch 5s___---- 1942\9 D| 9414 rl cade ee 9914 9912 lst & refunding gold 48.._.1949|M S| 165g Sale | 16! 17's) 39 $s s 
Gr R & Tex Ist gug4%48_--1941|J J) 892 91 92 July’23'----|l “ao” ‘oa Ref & ext 50-yr 58 Ser A_-1962\Q F| 1512 Sale 15le 15%%| 37 4 = 
Grand Trunk of Can deb 78.1940! AO 11319 Sale |113 11355 21 | 89 92 MStP&SSM cong 4sint gu *38\J J 87%, Sale 8734 BBlg 13 bs 8 39% 
OSS eS 1936|M §| 10373 Sale |1037 1041s] 27) 112 115 Ist cons 58 ------------.- 1938\J J) 9912 ----| 581g Aug'23 = jo 
an tan too... 19471) ol 83 tae seen... | 102% 105 || 10-year coll trust 6}48....1931|M $} 102% 103 |102% 103! Ae on + 
Great Nor gen 7s Series A_.1936|J J} 1061, Sale 106ig 10610} 116|] 7a53, ail 63 A-.-----.----------- 1946/3 3} 9912 10012} 9912 99!2) & : +3 
lat & ref 414s Series A_..1961|3 J| 87!2 88 | 8712 Aug’23 ‘ 1051g 11112}; 1st Chicago Termsf4s_._.1941)/MN| 8912 __--| 9212 Dee’22 984g 10Al, 
Registered___....--.--- 1961/3 J) 90 May’23\---- ? 9212) |M SSM &A Ist g4sint gu.1926)J J} 963, 97'4| 967g July’23 ft a a 
ES Pe 1952|3 J) 97ig Sale | 97 98 45 86%, 90 | Mississippi Central Ist 5s- .-1949|J 3} 88%, ----|100 July’23 ae p+ ty 7 
Green Bay & W deb cifa *A’’____ Feb! 60 6414 60% June’23 96!g 102%) | IM K & Okla ist guar 5s___.1942 mM N| ~| 91% May’23 Ps 8814 100 
nents etie “Ml .....c0c.. | Feo} 7 75 Hel ia 60 75 ||Mo Kan & ‘Tex—list gold 43.1990|3 D| 7453 754| 7412 75 | 8 91% of 
Greenbrier Ry Ist gu g 48_- -1940'M N| S4i2 8734 69 Apr’2il-- 7 1344|/Mo- K-T RR—Pri5ds Ser A- 1962\5 J| 781g Sale | 77 781s) 651 73g 8014 
Guif & § I Ist ref & t g 5s- “DL9! 52) J J) $15, 8219! 8210 July’ 23 ~~ "Hl “gee ----|| 40-year 4s Series Ras 1962|3 J| 641lo Sale 6375 64s 10 70% 83h 
Harlem R & Pt Ches Ist 4s__19! 54 MN! 68 73 67 Aug’2 > Slat 78 8412}| 10-year 6s Series C__- 1932|\3 JI 94%, Sale 0458 954| 61) Gils 671; 
Hocking Va! Ist cons ¢ 4}48 1999|J 5 &3 84%] 843, Aug’2 asi. “< 67 78l2|; Cum adjust 5s Series A- ~_ 1967/5 J| 531, Sale | 5ll,g 5254 598: 92% 96% 
Registered Pe teers ie 1999/3 3) 761 ‘| $112 July’23\--- -| = rf yt ee (reorg Co)— ps se 
> Ist g 5s int gu___-_- 1937|\3 Jj} 972 _| 9910 2) 7 2 st & refunding 5s Ser A_.1965|F A; 78 79 - 

BS = > oe 6 St oe 1937/43 a] os” dats + te July’23)- || 9558 97%|| Ist & refunding 5s Ser C__1926/F A| 9412 96 Oat, ret ee: oat oo 
Hous E & W T Ist g 5s-_-...1933|MN| 93 97 | 90 July’2: 3! j|| 86 93 lst & refunding 6s Ser D- oe F A! 9233 Sale | 92 927 ”" 35 9014 oo 
Ist guar 5s red_____----- 1933\M N| 93 98 | 93% July’23/----| + A 98 General 48. --.-.--.-..- 975) IM S| 52 Sale| 511, 52%) 215 51ig 631 
Housatonic Ry cons ¢ 5..--1037/MN| 71, 85 | 87 May’23}--_-| Fo eh ee a am , 

u anhat 5s Series A_.1957|F A| 82% Sale | 82: $25 + 8 3xtended at 4% --_- 1938|MN| 89% 82 
Adjust income 53__---_- "1957/4 ray Gllg Sale | 60 S sin onal 767% 7g|\Mob & Bir prior lien g 5s__.1945|J J] 9215 iad On%e suly'23| an aus os 
sibeate Gumteal las paid 4a-196113 3| 89. ...-| S8teJunc’ssl-.--|| Seto Saniingeened Dale new onld Os”. 1945|3 3) 70, ----| 71% July’23|---l] 70° 73% 
Registered_._......-.--- 1951/9 3| 84 88 | 83! Sept’2i|-_-- | 88l2 92Ig||Mobile & Ohio new gold 63_.1927|J DB) 102 103 |101 Aug’23|--.-|| 1005 1041 
ist gold 348_..--------- 1951/8 Jj 78 86's 78 July’23]--- | re ist ext gold 6s..-.------ A1927/Q J| _..- 10012|1015s June’23|_--_|] 100% 103% 
Registered...._...-.-- 195118 J. 76 80 180  Oct’22!---- 774 83 General gold 4s..-....-. 1938|M $| 73 _..| 73 Aug’?3|.-.-|| 72%, 786 
Extended ist gold 314s__.T951/|A O| 78 —_-.| 83 Feb'23 || -2-- =o == Montgomery Div Ist g 5s. rand rf Al 9214 9312/93 Aug’23 tae 90 2 
———........ 19s1|a 0 7% «(6 a nf 82 83 || St Louis Div 5s.-.....-- J OD) 9314 96 | 94 94 | | 94 Ho 
1st gol 3s steriing___.... 1951/4 52 72 | &3is Mar’22). F ---- «.--.||/Mob & Ohio coll tr g 4s8__-_-_- 1938|M M$) 7512 7612] 75% 76 é 75 7Bie 
Htoes teust eutd as-<21952)m 83 B5ls| 83 ft al “pee ee Moh & Mal Ist gu g 48____- 1991\M $ 8114 ....| 8233 May’28) .. 82%, 831, 
Registered...........-19: ocala Ol 78% 95% Sept’19]---.. 77\g 857%)|Mont C Ist gu g 68.---.-.- 1937/5 J} 10812 110 1091p July’23} - ~<|| 209% 111° 
_ Yet refum ling 4s_-------- 1955 MN! 85% S61! 95 85% 85% 31 82 88% Se neawacwes ped 4) = ---- al 
4 gu sowcac se cheenie 6 «8 160% 100° ” Aug’? caus O0%, 1015, 











*No pries Friday: latest bid and asked this week. a DueJan ®0DueFeb. DueJune. BDueJuly. Due Sept. o@ Due Oct. s Option sale 
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; ' % i 
Price | Week's Kanye BONDS | Week's 
Kanye ot | £% Since || N.Y. STOCK EXCHANGE a. Range or 
Last Sule Jan. 1 Week ending Aug. 24. | Bas | Last Sale 


| Ask\Low  Htw&h NO.\\,on High 
M & E Ist gu 3s 5% 76 | 74% Au 23----|| 7453 78 








N. ¥. STOCK EXCHANGE 
Week ending Aug. 24. 


interes! 








j |B Ask) Low Ht in| No. 
Peoria & East Ist cons 4s__.1940/A O} 70!2 71 | 7O0le z 23 
Nashy Chatt & Si L Ist 5e_ “1928| A 99% 101 | ¥Y ., em ‘\| 95s 101 Income 4s-- 1990, Apr; 21 23 | 21 
N Fi t S YVGl4 ...-| YS une 26 ---- P D ; ¢ ¢ 943 
Nat Ry of Me pte ; piece oS torss---2] -. — ) Sener sie of 792 
July coupon on. _.-_- - , Bale | 264 26'4 ° 23 32%, |Phila Balt & W Ist g 48. 3\? 4 <- 8912 
 - ee eiiiiate | 4 ‘8| 2d May'24 ~~ 28 35 Philippine Ry Ist 30- yr sf 4s 192 7\4 3 o | 43% 
General 48 (Oct on) - --- ----| 26% J wy 20 26), 26% PCC&S8tLgu4aksa 1940/4 | 514} G5Sle 
a coupon on x ..| 4% “‘enl sate va ve “are ee Series B 444s guar_______ 1942 2M 9414 .... a 
do ot a “3° ay 25)---- 271 P Ss 2@C4&% ad se SE  gane dle 
Nat RR Mex prior lien 4448.1926'5 J) --- | 38: 4 sune’2z on te ie Series des ay rt bg ____| 913 
July coupon on .y 3914) 42% June 25 28 «44 Series E 3448 guar gold_ -1949|F --| SA4l2 "4 - 
do off. --|-...] ---- - alee ae\---- 44% 44%|| Series F guar 4s gold 9153 -.._| 9112 June’23)----| 
on cousol 48 (Oct on) __ -_19: | -- eile Aus’zé ; 28 || Series G 4s guar > | 1% -.--/ oS a= 23 ol 
pril coupop on 4 a 3 4 26le Series I cons guar 44s < ----| 92le May’23) --.-- 
_ do | ot S al 2212 281|| Series J 448 ene N} 93 ....| 94° July’23}--. a 
Naugatuck RK Ist 46 | wes Seay ae 68, 68's General 58 Series A___- O14 Bale | 95!2 V6 ig) 
New England cons 58 7a Aug's 75 90'2||Pitts & L Erie 2d g 58... ----| 99 Nov’22}-. 
Consol 48_ . wy AU 45 70 = 75'4|| Pitts McK & Y Ist gu 68 | 102% -...|105 Dee'22} -- -- 
NJ June KK guar ist 48_- SZ. val 25 | 8: 82 || 2d guaranteed 6s ----| 9514 June’ 20). - . 
NO& N E Is ref & imp 448 A'52/\5 can Saal all 81'2|| Pitts Sh & LE lat g 58__--.-1940)A 98 100 | 9912 June’23}- 
New Orleans Term ist 48-_.1953 J 7434 101 793;|| Ist consol gold 58-- ‘ : — Feb'23| --- 
N O Texas & Mexico Ist 68. .1925'J tree oe 1OIts ines Y & Ash Ist cons 58_- 99'g ---.| 98 June’22) --- 
Non-cum income 5s. .....1935 A = 4 90 7 * 1 ‘ Providence Secur deb 48- --- -- 40 | 35 June’23) -- 
- ‘ c Bdge gen gu 4)48-- se sSee J os June’23\- "| ¢ Solel | Providence Term Ist 48_.__- ence  O sy fe = 
N Y¥ Cont RR couv deb 60. .1935'o 1U3% = 10445) 152 Se aes oo eee Gees S..... : -.-| 4 July’2ai--- 
Consoi 48 Series A.....-- 1998 F 7 


. > ar? 106'4 Registered 
Sitz] Sums os = 83 Certificates of deposit. 
Ref & impt 4448 “A”’__._2013|A 
Ref & impt 58 


oo's &6 ~~ | Jersey Central coll g 4s- 
N Y Central & Hudson River— | 
1 


| sr 
,_ &' 


me RSCEE 


‘ wy 887s 
vo Y5i5) “41 988) | Renss & ~~ pepe 3 
|Rich & Dan 5s. 
Mortgage 3448 
Registered 


73,|/ 
Fy 
7112 May’z3 ss 774%4||Rich & Meck lst, g 5a. 
Debenture gold 4s 


2| 
Yo4 9U 71'2||Rich Ter 5s 
30-year debenture 48._...1942 3 


85%, «8612 1 91%||Rio Gr June Ist gu 58__----- 
Lake Shore ooll gold 3}48.1998 12% Td) 4 pan St Sen Sas te 
Registe 


97%, Aug’23 ---- 
72 Mar’23 
9712 9712 1 
83 July’23'-...-. 
31g July’23 ---- 
9 June’23 ---- 
77 77% 6 
62% 63 5}! 
74l2 75 25 
70 Jume’23 ---- 
80 Apr’23 ---- 
6914 June’23 ---- 
oe Mee sees 
98l2 July’23 ---- 
v1 90 June’23 ----. 
Sale | 944% 95 | 
eooe( SOR JSuly’)l4 .--- 
2 Bale | 834 83l2 +28 
Sale | 75 75 | 1 
99 | 9714 July’23 ----| 
Sale | 67 67% 114 
Sale | 81 81% 32! 
99% 99lg 9912 16 
91% 90% 91% 6 


7414 75 69 


’ | Guaranteed 
ty ae pete 3 ||Rio Gr West Ist goid 4s 
70 Aprds ----| Mtge & coll trust 48 A____1¢ 
873% 87%, 3! ) RI Ark & Louis Ist 4)48_- 
$612 June’zs|----|| & Rut-Canada Ist gu g 48----- 71949 4 
$o% bes) 7 Rutiand Ist con g 44s 
oo lul | gal St Jos & Grand Isl g 4s 
$6 so | ll St sane & ed lst g 58 
7 ' 2d go 8 
4 a sagas -.-.||St L & Cairo guar g 4s 
V3ig suiy’z3}- Ee : iStLirM &Sgencong 5s._.1931 A 
Yi vig) 3 44 Gen con stamp gu g 58__..1931,A 
14 Suly’z. 3. Unified & ref gold 4s 1929|J 
/éle Mar'zd\...2|| 2 Riv & G Div Ist g 4s.-...1933 M 
vU44 June’Z5) St LM Bridge Ter gug 5... 1930\A 
vegpiationn Mp: St L & San Fran (reorg Co) 48.'50,5 
v6-s ny 4 r Prior lien Ser B 5e 
ius June’z3}- Prior lien Ser C 63 


d | 
¥sle June’24|- od 2 548 











Registered 
N Y Chic & St L Ist g 48-- 
Registered 





ZZO0O>>>>u Zu COP ZOLOCen mun Z: 


3d ext gold 44s 
4th ext gold 58 
5th ext gold 48 


NY Y lack & Western 5s. 
lst & ref 5s 
lst & ref 4\%s 
NYLE&€& W Ist 78 ext____1930 


ne A RR ERR HB 


Unie sauum'2ol Cum adjust Ser A 68..--h1955|A O 2 Sale | 73% 7412! 148 
6 Neue 2Ai- Income Series A 68 Bale " 65% 6713) 240 
Sale |103 103 | 1} 


| 
| 


Yi July z2/ 





St Louts & San Fran gen 68- - aoael . 
‘ ‘ 23) General gold 5s 1931) 
aoe Se Sea ---| St L& SF RR cons g 48-_-1996/J 
az | 44 vsune’23\... Southw Div Ist g 5s_--.1947/A 
a: | aw 7 St L Peo & N W Ist gu 58... -1948/J 
ne YB sal 3t Louis Sou Ist gu g 48 1931|M 
” shale | 3734 ‘ 3t LS W Ist g 48 bond ctfs__1989|M 
68 | bole ‘ : 2d g 4s income bond ctfs_p1989|J 
42 | 40 - : , y Consol gold 48 1932/3 
624s] Gilg 627%! 5. ‘ Ist terminal & unifying 58-1952/|J 
Sule 1 5blg ob44| 1 léo 3t Paul & K C Sh L Ist 4598_1941|F 
44 Apr’zai- St Paul M & Man 4s__.___- 1933|J 
oo | 5Ulg Dee'Zz2| Ist consol g 68 1933\J 
ees ----|| Reduced to gold 44s 
60 s'22|____| aves ext Ist aoe 
oT : Pacific ext guar 
pace eer ss SA & A Pass Ist gu g 48----1943|3 
084) 58 _ 58 Santa Fe Pres & Ph 5s 
_...| 738 Aug’é2|-- San Fran Term Ist 48 
8214) BZlq Aug 20} -- -- * wy la & W 68 
ms: le > a Scio V & N E ist gu g 43_---1989|M 
5 ri Seaboard Air Line g 48 -1950 A 
44/5! 45 June z5}---- . Gold 4s stamped 
me Adjustment 5 -701949\F 
Sale| 45% 3/4| dul) Sf 3 Refunding 48_.--..-..---1959/A 
Sule | 61 Gils Ist & cons 6s Series A____1945'M 
” Sibie 8/ig Aug zo j Seaboard & Roan Ist 5s- 1926 J 
“{lu8ig Aug 23|.... 314||Sher Sh & So Ist gu g 5s-- -- - 1943 J 
“lhl0. Maur 23/1... |S & N Alacons gu g 58 1936|F 
“107 guy Zs}. --- Gen cons guar 50-yr 5s. _.1963/A 
Sale | ¥13g | be So Pac Col 4s (Cent Pac col) _k’49\J 
sched, 20-year conv 4s ‘ 
20-year conv 58--.-..----- 1934|J 101 | 99% 100 | 10 
So Pac of Cal—Gu g 5s 37)} | 10% ooss/ Oita July’ BS -.-.. 
» Sale |1LU8le ‘ So Pac Coast Ist gu 4s g_...1937)J J) ----| "2% 
Sblg Bole ‘ So Pac RR Ist ref 48 55 Sale 8714 
en | 7 i? Yig||Southern—Ist cons g 58---.1994 J 9412 Sale | 9412 ‘ 
Sale 8433 “zal Dev elop & gen 4s Ser A. 1956 A 7g Sale | 67% 68 
ay July’Zo a 6%s “1956\A 2 Sale |101% 1017s 94 
duis tte Goal aa : Mem Div Ist g 4448-58_..1996 3 J| 92% 9912 93 Aug'23 ---- 
a4 | Gu June'ss ‘ St Louis div Ist g 4s 1951) 3) 80 7714 Aug’23,----, 
85 | B4% Shes 3 So Car & Ga Ist ext 5g8--_- 195510 Sale| 9712 98 | 2 


N YN §H & Hartford— 
Non-conv deben 348---- 
Non-conyv deben 48 
Non-conv deben 3448_-...1947 
Non-conv deben 46 
Non-conv deben 48 
Conv debenture 348 
Conv debenture 68 
4% debentures. ......-.-- 1957 
7s European Loan... ---- 1925 
Francs 
Cons Ry non-conv 48. ...1930 

Non-conv 46 1954 
Non-conv deben 46....1955 
Non-conv deben 48_...1956 

N Y & Northern Ist g 5e8__..1927 

N YO& W ref ist g 48___-.g1992 


99 | 98% Aug’23 ---- 
----| 8212 July’ 23 ---- 


75l¢' 7Alg 

6912 68 

75%) 7553 

75\2, 7412 75i2) 
Sale | 75 7534) 6 
V5le2 2) 91%, July’23!---- 
----|107% July’23 ---- 
961g) 95%, 9612) 9 
91 91 July’23'---.-. 
-.--| 85 July’23}-.-- 
Sale 7 7214) 3 





Ome Cue rc Ci Zu Ouunw 


8lig) i 
---~|107 July’23 ---- 
2 ----| 99% July’23 ---- 
86 | 86 July’23 ---- 
58l2 = July’23 
Sale | bat ¢ 
Sale | 39 29 30 | 129 
Sale | 4314 j 81 
5lg Sale | 64)4 a Se 172) 
96!2 96'4 Aug’23 ----| 


N Y Prov & Boston 48 
N Y & Pu Ist cons gug da__-1998 
N Y & RB Isat gold 58 
N Y Susq & W Ist ref 58----1937 
2d gold 4s 
General gold 5s 
Terminal ist gold 58 
N Y W’ ches & B Ist Ser 1 448_°46) 
Norfolk Sou ist & ref A 58__1961\F 
Norfolk & Sou Ist gold 58.__1941|M 
Norf & West gen gold 68__..1931|M 
Improvement & extg--_--- oes 
New River Ist gold___-_-_- 1932)A 
N & W Ry Ist cons g 48s___1996/A 
Registered 
Div'l Ist len & gen g 48.1944) J 
10-25 year conv 448-. - 1938 | M 
10-year conv 68 
Pocah C & C joint 48. __1941\J 
North Ohio Ist guar g 58_...1945/A 
Nor Pacitic prior lien 48_...1997 Q 
Registered 
Genera! lien gold 3s Q 
Registered 
Ref & impt 44e8 ser A__- - 2047 
DG Mish oenededoe 


200 


O° 
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----| 997% May’ SS o<a01 
99 | 98% June’23 ----! 
Sale | 83 84lo, 35 
2!2 Sale | 9214 921,' 121 


nUO>oue 


— 
— 











y 
ea RRR gece niet tn 





alg Sale |luviy — luag} 12s 2 Spokane Internat Ist g 58...1955/J J} 86 | 81% July’23 ---- 
2 Y4lel Y4e 9404 Staten Island Ry 44s-_---_-_- 1943/3 ----| 80 Oct’20)---- 
3 Sule | ¥sdg  95%4| 2,\| 222 100 |/Sunbury & Lew 4s 1936|J 3) 4 ----| 92 May’22'.--- 
89. Feb'2o y Superior Short L ist 5s g-__¢1930|M S| _..! 95 May’l8 ----| 
Y8%3 yun'z3 Term Assn of St L Ist g 444s_1939 1! 92!2 July’23 ----| 
_...| 844 Jan’z3|__- Ist cons gold 5s 194 | 9 96 <Aug'23 -.--| 
1uB\4 liv {liu Jduly’z3 ape x, Dp pede By S 
luul, ye —s a Texas & Okla ist gu g 58_- | -- ; 
65% 67 68 vuly’23 ae Texas & Pac Ist gold TE ‘ 9212 Aug , ee 
ule | Sol, Apr’z3i___. 6 2d gold income 5s q2 51 Aug’23 ---- 
Yo! 99 | Yo%y Mar’z3!____| Le Div BL ist ¢ Ss , A Se 
; | Yals ‘Feb’23| nel Tol & Ohio Cent Ist gu 5s__- 1935 97!2 May’23 ---- 
YYle 994! Y¥lo 99339 Western Div Ist g 58 9312 Apr’23 ---- 
$64 8644! 36% 863g 00 General gold 5s 89% July’23 ----| 
10yle luis m Fert wial ; Tol Peo & West 4s 30 June’23 ----| 
* wuilgltuz~ 102° Tol St L & W priien g 3}48- 95% Aug’23' ---- 
“92i4 Bale 92 Q2le 50-year gold 4s 6912 70% Aug’23'---- 
79% Sale | 7¥% gu | ; Tol WV &Ogu4sA____- 1931 94 9514 June’23) -- -- 
7 ‘7 ‘ Series B 448 19 94 9514 June’23\ - --- 
a er oS sau) Son aya 
9455 My . July’ a wba Tor Ham & Buff Ist g 4s- 80 ‘ 8014 July’23) - --- 
Sée Yi ’ vu Juae’z3!_. jie Ulster & Del Ist :ons¢g 5s. 941g 9419 Aug’23 ----| 
Ziv Sule | Zuls 71%) 152 ist refunding g 48__-.---- 1952 50 70 Mar’23 ----| 
96. yi! 96 97 os iar Union Pacific Ist g 4s___. 93 8 92% 
88lo _ 881g 88le| 20-year conv 4s 9614 8 95% 
8Y Sale | 8x 89" ; Ist & refunding 4s 8414 Sal 84 
ABs 8812 Aug’23 91'2||_ 10-year perm secured 68 - 103 2103's 
“94/g O5lel U4ig 95 90 ||U N J RR & Can gen 4s. -11944/M 90 2l2| 9112 June’23' -- - - 
Quis Bale | Su, 40 ual 3 2%4 985s||Utah & Nor gold 5s 9912 100 | 9975 June’23 --_- 
O0le Bale | O91. louie 9278|| ist extended 4s S94 - 91lg Apr’23 - 
108% Bale |lus «lust| ; 10144|| Vandalia cons g 48 Ser A 84 ....| 86 Apr’22\---- 
107% Sale 11071, lo7el : 11034|/ | Consol 4s Sertes B 3 84 ....| 85 May’23'_.- 
amas 7 . 1111g||Vera Cruz & P ist gu 4}4s___1934 a 3 Tape 
Toy'?: July coupon on ---- pr’23) -.-- 
4 . oe peel oo-- July coupon off 
ooo) ae eee" Oa Verdi V 1 & W Ist ¢ 58 mM 
Guar 34s trust ctfs C____1942 8llz | 831g June’23|----|| go Virginia Mid Ser E 5s ™M 
Guar 3s trust ctfs D._.1944 8014 sone} 81% June’23|----|| gia General 58 M 961g 
Guar 15-25-vear gold 48__1931 90 = Gilg! 90 Aug’23)----||  goi4 4 92 
AO 


Guar 4s Ser E 5 S4lz_ 87" 84lz June’23!----|| 84g Ist cons 50-year 58 7613 78% 76% Aug’23___'| 753, 
*No price Friday; latest bid and asked this week. @ Due Jan. 0 Due Feb. g Due June. A Due July & Due Aug. v Due Oct. yDue Nov. ¢ Due Dec. s Option sale. 


St Paul-Duluth Div g 48_. 
St Paul & Duluth Ist 58_.1931 
Ist consol gold 48_ .._..1968 
Nor Pac Term Co Ist g 68-..1933 
No of Cal guar g 5s- 9 
North Wisconsin Ist 6s. _...1930 
Og & L Cham Ist gu 48 g___1948 
Ohio Conn Ry 48_..-.-..--- 1943 
Ohio River RR ist g 5s 
General gold 5s_._..-.---- 1937 
Ore & Cal ist guar g 5s 
Ore RR & Nav con g 48__-_-_- 1946 
Ore Short Line—Ist cons g 5s.°46 
OS eae 1946 
Guar refund 48 
Oregon-Wash Ist & ref 48___1961 
Pacific Coast Co Ist g 58___.1946 
Pac RR of Mo Ist ext g 48.- -1938 
2d extended gold 5s 
Paducah & Ills Ist sf 4448_-_ 195: 
Paris-Lyons-Med RR mae.é 1988 
Paulista Ry 7s 
Pennsylvania RR—cons g 48 1943 
Consol gold 4s 
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po-Cpes SS eee ee ee ecccecepey 
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May 1 1908 
Consol 44s__.........-- 1960 
General 44s 


Z> ee De Dee oO 


10-year secured 7s... ...- 1930 
15-year secured 6348 1936 
Pennsylvania Co— 
Guar 3s coll trust reg A_ 937 
Guar 3s coll trust Ser B_1941 
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: BONDS brie | 
N. Y¥. STOCK EXCH rida 3 | 
4 UV 2 ANGE Friday Ss 
Weak aon | 8 re BONDS . 
ing Aug. 24. Aw. 24 \§5 N. Y. STOCK EXCHANGE io Week's Range 
heals Wek ending Ane. 9. kage | Bea sinc 
Virgi sk) Low r Jan. 
Wabess tot pole to via “"1930/ne N| aie'l "3il) Hah 2 U Bid _AskiLow Htoh Low 
; t gold o8.-..--.- OM N ‘2 Sale | } | Det it 0 - 
20 fold Se----.-----... 1939|F A ule | 21\| ke pe vA AE 4 sa Bde 
Det & C “ pad, bw hans - : J ee’ * June’23\---.|| 9214|/Dt tect Sec Corp conv Ist g 58 1927/A O 52° - = saa 38/| 1051s 10812 
Des Moin ed J 3 8 ry rust certificates of deposit. _- B: 54 | Bs ug 38} --- 474 64 
Om Div ist ¢ 3540.0. iota © 79 || 73% Jan'23)---- 9612) Dominion Iron & Steel Be 1aa3\i3| 7ete 77 | 7oIn 77 47'3 64 
wy rol & Ch Div g 48-222 tot a 9 66'2 ra ‘aor s aaaall : ‘s||Donner Brest 7s. rr ti" J 3| 8612 Sale | s6t a2 Zola 8 8512 
arren Ist ref gu g 3i48____ 4 pr’ ----} 97,1| y owder s 1936/3 Di ss 902 ae 
Pa ie igs S| a | Fas ran 7% Tl dapont de omen eer araame N| 198, Seles, toga! i ase . 
estinanh once 5|| ~ e Lt Ist & coll 68- -194 353 10384)10: ts 055s 1091 
Satria s | SS angi] GE Bel eure sta S49}) 3] 10mm 1038 arr | no] 40/108 doa 
ist 40-3 ----1945 econ il| é Suba Sug 15-y $| 99 Sale 4. 10614 108g 
wane assis Heals Al 8 ie Saul i) fae ea etna econ gts StogolS 3) Soe Sas Sot "| al] Sa 
est Maryland let gaa. 19821 Sale a tm et ll Etk E Ast cons g 58..--1995/3 3} 9714 102/100 Aug’23 po 
West N Y & Pa ist 52/A O 59% 3U) Horn Coal conv 6s----- 1925|J D| 96 97%] g mK le 9912 103 
g 53. .-_1937\3 7 iy ! 6534|| Empire G & li a” } 9743) 9712 Aug’23 1 
Gen gold 4s 19 4| ae & Vos 1768... -ee os) ee oe ‘ cs son 
tt ih Pee 43\A O 76!2 \Equit Gas L 1} 92 Sale | 90% 91 
Waren Pac Ist Ser A 5s__-1946/M 8 a Federal ight h Teas ------ 1932/0 8 92, 9512 o Aug’23} - oot 98te 
EES ee Po Poe 1946™M 8 2 Sale H i Be weit } 95 704 Aug’23/- --- 94 1 
West & Shore Ist 4s guar__._- 2361\3 J Su 2| || Fisk Rubber ist sf &3..---- 194i at S| iddie Gala hes 4 “7 98 
on Peay Coe Sale 5|| ssi Ft Smith Lt & Tr ist g Ba. 1036\m4 . he Gate eS 10312 103 10812 
belie Linge tala al Sh te | ietamead | Ge lEramaciaaaoey oor acta | fale Ae aod] 8 a 
Season § 28| eb'23 ----| isco Sugar 748_-_---- 1942|M N| 100 1003 . eo 314 93% 
Refunding ry sol =. ---1930\F A aus ; peal 95: ||Gas & El of Berg Co cons g 531949/J 92%, __- ' .? —s -- 9914 103% 
RR let cons de... -.1940|M $ él " a" eaten Rebtag het S670 0s. cee | 10012 101121100 * July'23 91% 93is 
Wilk & East Ist gu g¢ 5s_-.--1942\4 zen Electric deb g 3'48_--.-1942'F 783, 80 95 9912 101 
bast Ist gu ¢ 5s... . 1942|5 D os Aug’ OSs! Debentu ei 79 = Aug’23 7 
Will & § F Isi gold 5s a we te. nea" “leeele kl St! Sell OF! ots 103 
st gold 5s... -.-- 1938 Yulg| r 60 ||Gen Refr 1 0 Sale | 99% 10014 
Winston-Salem § b ist 48.19 ----| r lst s fg 6s Ser A__1952\F 9712 9S8l4} 971 ‘ 9912 103 
§ 960) J 8u Aug’: |\Goodrich Co 6% ag 4) 9712 98 97 
Wis Cent 50-yr Ist gen 4s__.19 7 ug’23,-- --|| 9 0798. - =~ - =a 1947)J 99° Sale | 991 ‘ aoe 
y 49\J 7 7\! 8112) |\Goodyear Ti 9914 9984 971 
Sup & Du! div & te lee wr 7 7 re & Rub Ists{8s'41.MN| 116 Sale [1157 31 2 101% 
W & Con East Ist 438. ws yp X- a ie 9| 80% ||Granby Cone M 8 & P con 6 C1931/F Aj 102% Sale |101a 1034 use toes 
~---- one oul weee aes CS Pose 68 A'28MN, 88% 94 | 88l2 July'23 0 = 
\ ----!) See eS 92 3834 ‘ ee 
adams LNDUSTRIALS | | | Cony aeben Bs. isasia ei] O14 Oa les ee oz” 92" 
Adams Express coll tr g 4e..1948|M 8) OY, Sale 14)| gose| GtaY, & Davis 78 -—— “1932/F al 90- 4 92 + 92 100 
as 3 « » age b Be 2 ~<-<-<-- . , z © 
ache Gold M deb 6s A- oo 4 és] i 2 sone) oe eee t 5s- 1940} nN 08% 100 | 98% July'23 ‘ 4 a 
nv deb 68 series B-- 6 ay | ao cas tee a yg 81 | 82 May’: 
permeates tae Sak okt BAR l,l vant magn 8B | al all BRB, 
st refsf74su....--- 9 | Sale | 33! 100! : Sapir: Sone Sate | 9S 931 
Pe ah Rn) ie po 83 1043;| ler. Choe Ist 6 f ¢ 68---1942 M N 98% Sale | 9812 9834 4 RS 
fae tak Ghek Rees ta ante Soil tite auret 975s!| Eudeon ety 4 owe (flat) .1947)} | 81 S82!2) 81% 83 78% po 
yg ET Tg 6s....1936|J 3| ‘eairg| “0S 105% Dee’ 22 aaa 8012!) Humble Oll & Refining 83 548. “1932 , 5 rote Sale oe “> 927, 95 
epublics 68.._____. 1937/A O| ‘8 6ll -zz- z=) ‘iMtinois Bell Tel ; | 93s 2 9612 
A \ elephone 58 W11956'J D| 9312 Sale 2 99 
vs ts R Ist 30-yr 5s ser asec a 9} 19 11s wale 66 9234 ao YY deb 448-.---- 1940\A O} 90g Oooh a1” 1° ov 25% 
- (ae isa tage 4y!| |Ind NatG & O 5s__--------19 | 758 fy 96 
Amer Sugar Refining 68_._.1937|3 J Dale 68 |Indiana Steel tet 5 58_- red N| Bi. 4 .---| 79 July’23 79 Son 
a . Teleg coll tr 4s- 1939 J 3 dale 88 _||Inge rsoll Rand Ist 58___-- p1935|J ‘| 96t2 oy re novel 99 10112 
nvertible 48__....._-- 6M 8s 832 3! 8|\Interboro M les. ‘ eg ; ov'22) - 
20-year conv 4/48_-_----- 1933 3| lus ¥6 C etrep colt 4248..1880A OF - ----| 9% July 23). - "Big 10, 
30-year coll tr be........1946 , o| bale Jay aie| 128! 1022 Guar Tr Go tts 16% stamped.|....| -. oe Ape 3 _ "De 
Ac, Tent Convertible Gs....1925/F A 116 59! ‘Interhoro Rap Tran Ist 58..1966|3 J} 63 63%; a “i ig 1% 
Am Wri 5 & Elec 58....1934)A O Bale 2u!| STN) GUAMNOE ooo vc acavenncuge 6316 Sale’ $3 63% 56\2 72% 
potted Ay wah SY agai 1939\) J — ¥ S6is|| 10-year 66...----------- 1932\A 6| 59 Sale | 57% oa Siig 72% 
78 -..--- cee y ts: “83 4 : Sule i 98% Mh hig eee == =a enn ann 1932|M $| 87 Sale | 86l2 8715 52% 73lg 
Se a ee rT 26 » 
epee 8 Oe ee 53D 2 dale 36 ts Inter Evercan harine st Ga. “1941 a Py v4 Bale ts oe 55 Bll 
yas Light 58._..... 47\5 D <-=- vgs International P ~_1947 si, be 74 = 90% 
“Trust cqsceome of a A.1934/J D = i yn OE Rd Sy es. 1947 13 S4* Sale’ S3l, BA Sit, oon 
ates of deposit _- 238 1 Neee 0} et ie... oo 4 % 88% 
id. mamped yon cena fon rr =. See Fett Cheer O45 Besa s-ciees ol 38 Gael te te Tt “ae 
artantt Rely 6b 60. -----18871F 31 soucs tuwme ia 90% ||Kcansas “eee met. a4 
; 5e_-- IM N J aaa 4||Kansas City Pow & Lt 58--1952)} 90) 2 
Sel Tohspiote of Pete” A1931|\3 J) R. 9! Kan Gas & El 68_.-------- { O52iM ; rt gale’ ve bt 87 «91 
Bell Telephone of Pa68.-.-19484 J] u,, ale oy) UB | Rayner & Cn Tao oo“ Al 108% Rae liom 104) 38] 10386 102 
erat hestkeaes Sie fb) Sesame ree Bee t-te =| he ual ee 
eres ----1936|3 J] ‘eon Li s||Kings Co El L & P g 58----1937|A ©, 97!2 ----| 991; Aug’23|_--_|) “O6ig OO 
a deta. apache ‘cen F A ae 32) 9312 Ruvohese money 68------ 1997/A ©} 11012 Sale 11012 lan one 9914 
Booth Fisheries deb sf 68__. 03|/F Al $5) | Convertible deb 68 - - _..-1925|M S| 100 = -_.--|1043g July’23 2 11312 
Seton Caw 4 oath ADS AB ey oO gaiz| 82 July’ 23)----| 9374] Kings County EI Let 6 43_--1949|F A} 69 7014] 70% Fm i | Hr > f+ 
A 52 Stamped guar 4s. -.--.---- ¢ ¢ ey 
Brier Hill Steel Ist 5}48_...1942|A O bale 74) 10014 Kings County enemies 58- pay A TiN4 aaa +8 4 of 
Brooklyn City RR be. oe... © oe 23; Liioedl 98% 648 wone-------1954|5 3] 94 96121 96 eer’ & 75's 801g 
Se... .--194113 J 2 A ie Kinney Co 748_---------- 1936|J D 1001; Sale 9512 101 
re eee ie gen 58 A_ -1949\5 J _ 15 |Lackawanna Steel 5s A_-..1950|M S| 88 $834 a _— 9914 10212 
General 72 — 2 ----- seesis J pa 4 1083 [Lane Gus L of St Lref & ext 581934;A O| 92 Sale 9lla 92 4 a sate 
sOncral /6 ° penwoee J 8) | Lenig aveft4 : 9° 
” General 7s Series D__-.-. 1940\5 | 2 luy 4 10814) Lehigh Valley Coal os “193313 / ++ 081, 9214 July’23 881g 9214 
oe Co & Sub con gtd 58'41|M N) ---- aaa 109'2]| 4 cheaeee® oe J} 88 - J a 100% 
Tice ae aici <a 2 ---- coast Lex Ava PF ist gu g 58__-199: 4 443 47. Aus’? een ene 
=, ee * mg an g 58 -1945) nt va cascllae Aggett & Myers Tobac 7s- “THO4alA 3 118% gale tate — 3 ste By 
Shelia: : ‘ ae a sp Soe > 1 
od by oy oo i 48 _. ree + 61 * ° ||Lorillard Co (P) eines: ried r 2 A the rrry * Asn 93 
8 ‘ 7 ~ 2 we © © senpsthtehadlienneneaee ; 
Certific ates of a wep 4 87 45 96 \*~ no cannncnecccsseenses 1951|F A} 9633 9612! 96% 9616 a“ 118 
Ctfs of deposit stamped. ___|_ 33 : 9512 |Manati eta eee tt JD] 108% 109 [1091108 107° 120" 
a oe cd y Ce | € , & ‘ oJ 
Bklyn Un El ist g 4-58____- 1950\F A! 81% pret 95!g |Manhat Ry (NY ) cons g 45. 1090 A res +h) ee = 4 9612 102 
ont yy 4-58_...--- 1950/F A! Bitg ape “yp | Bee eee 2013'5 Di 45. 61 Ole J al 5673 647, 
rs n Gas Ist cons g 5s- peas MN! a lu 84% pious ON ae 1942\M N| 972 97% 9712 . ana sate rm 66 
2 Se ee Sh eer 32 MN) dale 16 wnila Elec Ry & Lt f 58. "1953/M S| 825s 85 tee 12 98% 
Ist lien & ref 65 Series A.-1947 MN) pry 6 | te a Market St Ry Ist cons 58_..1924|M $| 93% 9355 +See Fn -os ps 847g 
os cecseceseosseceseos d og ‘ o a 95° 963 
Bult & Steg Iron ef 5a...1932 3 si ~~ - *\IMarland Olle f Se aa esas Bre Si ste as8 fais” aared 94% 99 
Bush Terminal Ist 4s 841 “ie 911 bas 4 Sean eke toe, ae 109 
ee oe B--..~- 1O52iA O| aa ake 2 7h¢s Seri warrant attached..._|A O| 10312 Sale {10314 103% ion — 
Tictecansocesss ee. 2 8 a Series B.....------- 1931, 112° 11 98 3 es 
ota nis iA ow Sr 8) ao mine Sa eas al St tt ee et aul Se 
C aa 937)|) 8 as 4 |Merchants rs Exch . » Si ;, 4 
Camaguey Sug let #f g 78. - "1942I: bale é 9844/|Metr Ea isté&ref g 68 BA: rey * on Ge ye 95 | 10512 
Carmada Gon andy ya J "teak 1 Paty 1) 971 |v pet 4 » Pet - Ce a 1953)3 D| 9414 94% 9448 94% Otte b+, 
Cent Dist Tel Ist 30-year 58.194: om lu 103121 nal ae etroleum 8 f 8s__-1936|M N/ 108 Sale ;108 108 1063, 109% 
Cent Foundry Ist 8 f 68___- 1931 I b3'4 4 {| prove dey tes «fe 1936} M $ $52 ‘ecto a i 100% 
aS ened P o < 534 Sz 7 
pny ng adh 20-year g 53_.1925|A O} Sale 3 9914|| Certificates of deposit.- _.1936|_- bs 35), mm os 8 — 8412 Olle 
Cha e asco Cop 8s-.- - -- 1931/5 J} 2 bale 58 100!g'| Milw Elec Ry & Lt cons g 58 1926/F A} 994 Sale 99 ¢ a 842 90 
Chi Coke Ist gu g 58. -1937/J J) yo% pss || Refunding & exten 4448..1931|3 J, 89 90%3| 88% aoe 28 ls 
Chicane a 8...2---- 1937 F Al _ Bale 28 Sort ay BE Decdanpessapieced -1951|J | R9ly 901g} 9OIg og oe eae 
PRE 23\3 D} jam ccteaal Bll. 16t 68 B..04-----2-----skeee 831, Sale | 821, 83% @ 92ig 
Chile Copper Os Ser A= - =: 1932|a © Bale éal 10014) Milwaukee Gas i. ist 4a.221927|\M Ni -... 94 | 94" Aug'23 - = 
site er B } gla « ref 58'°56/A O be 4 4 po ty pomeese Power Ist 58 A__..1943|J J} 94%, Sale | 94% rt? a. is 94% 
Colo F a1 Co genet 66....1943/F & 87 : Seit||Morris a Go late f tise. we. 139 3| Canine oe 88 91 
pee eeee tot A oe ee ..-e jo 7| golcl|Mortgage Bond 48...°...1986(A © ringeco Se vo oo 
a st 58____- 1927/5 J 7% , Ne yas a aabandprots aba. ines | “9212 93 a sca = ae 
Stamped _______- ¥642 Sal eal 9753||Mu Fuel Gas Ist cu g 58___- A oO) 2lz 9312 9212 9212 gil " 
Col & 9th Av Ist gu ¢ ba.2221998 M 3 14a) f 2% x Mut Un etd bds ext 5%. “71941 m mu! 93% oe a 8034 05. 
——- Gas Ist gold 58_.1932|\J | %2'4 —-- Neb |Nassau Elec guar gold 4s.--1951 5 vi 50° 6 160° 60 | a 9513 Dds 
Commercial Cable Ist g 4s_.2397/Q J -. i |Nat onal Acme 7'48_.------ 1931/3 D| 95 Sale | 95 +4 3|| 5bla 67% 
Sue aan tae Cort 6s_..1947|M N d6l2 Gate il! geil | Nat Enam & paces Ist 58.1929|3 D| 95% 971 pa 3 }-4 95% 
ara vu ~ - Vile 223} - 
Gomputing-Tab-Ree ef 66..1041|3 3) lve bale’ 3! LOtig!|N Nutlonal Tube Ist hea 19521m N Sou seul Gets teal 85 85" 
Conn Ry & L isté ref e450 1951/3 J 75 say OL || New England Tel & Tel Ss. "1952/0 | 97% 97% 97° O7l2 sae 
OO ai D J 8314 aa 5g|| New Orl Ry t gen 4!48__193: | 6 6% 53 ‘ 
pee an Ist & ref 58 1950'J OD vai Sale ne 25) 83i,4||N Y Air Brake Ist conv és. “1928 me N 101%, 104 102 ons. - Ss = 
gmepcec ance tee 9) Stes aataal 8] he RIN YBa ren ARE bk ealsSt aaa eS 
Yonsumers Power. ._.....- f |N Y Edis ef 6143 A_1941/A O} 1093; 110 a? 
Corn Prod Retg 61 58.---- 1931 N| 97 1uv4) go July'23 |. QNIINYGEL&Pgos...-....1948|) D| 99- r 51094 7 l “ol aoe 
conne dp a ae 1934.M N| 9974 1GU 5 4 Purchase money g 48___.1949'F A! 82% Sale a27 asi 2 V5le 100 
pind ag he r x Seal 68__..-- 1943/F Al fe, 90 8! N Y¥ Munic Ry Ist sf 5s A_.1966|9 J| 79% -—--| 82 8 rane 2|| 79g 8314 
Seay ok ugar conv 7a. - -1930 3 J 4 Sale 12 NY QEIL& P Ist g 4s____1930/F Al 96% 97i2! 960 Jul -- 82 
ons e en stamped 8% -1930|3 J) i061 dale 31! N Y Rys ist R E & ref 4s__-1942|3 J) 28% 30%) 28% ‘Aus’23 ees | ts! +4 
S m Sugar Ist coll 88_1931/M 8 2 Sale 2 9) Certificates of deposit. ------- | 2812 31 | 29 * Aus’23\_ ate 38l4 
Comb TS T tat & wen 58...1937|5 J| 94% 92l2 go 7| 10512 10812|| 30-year adj ine 5s- ai942/|A 0} 3 Sale| 2t2 et ¥ 3748 
yer Cons Tramw ! ‘ feito Sertificates of deposit - 2, 27 rn 
Den Gus & FL Istécr rel 25 tas tO 80% Sale ee N eae ts caapaiie téhi 21, 2%) 2'4 Aug’23)-. 1% 7 
Dery Corp (DG Gis sf¢g yy + N a Sale | 86 8| ° p$ ng ate Rys Ist cons 4448 1962 601s 65 | 59 60 59 eo 
plein a aaa 2iM $ e 57 évin ahege 6 tek bese cenee B81, 90 91le July’2% 
ee eee tr 58- , 1888 J 3 cone od | 9 oa% 100, an ¥ Scones lat 26-72 Goer & 1947 92% 931g] 93 — u ng pe site 
ae” 14 8 95 Sale | 9412 951 
lst & ref 6s Series B__._. k1940'M 8 103!2 Sale 19! 90 «86988 doe oe rng 1949 105 Sale |10512 10612 1088 teen, 
< g gold 68.1941 1045, Sale 11045, 105le 102%4 1084 





























*No price Friday; latest bid and 
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BONDS S| 
N.¥.8STOCK EXCHANGE | 3 | 
Week ending Aug. 24 ~ 


} 
i 





\Bid 
99%, 10014 
1044g|104',4 


-1932\3 J 
"41932, A O| 
-1954|M NI 


Niagara Falls Power Ist 5s. 
Ref & gen 68. _-. 
Niag Lock & O Pow lst 5s- 
No Amer Edison 6s. 1952™ 8) 
Nor Ohio Trac & Light 6s_..1947|\M * 
Nor States Power 25-yr 58 A-1941/A € 
ist & ref 25-year 6s Ser B.1941|A 
Northwest’p Bell T lst 76 A.1941/F 
North W T Ist fd 64/50 gtd .1934/\J3 
— Publio Service 744 .1946/A 
.1947\F 
que Power N F ist 58...1943\F 
Ontario Transmission 58....1945|M ! 
Otis Steel 8s ..1941|\F 
lst 25-years{a7'4 g Ser B 1947|\F 
Pacific G & E| gen & ref 58. .1942) 
Pac Pow&Lt ist&ref 2U0-yr bs "30 
— Tel & Tel ist 5s 


o| 


1952 M 
Pan-Amer P & T ist 10- yr 78 1930 F 
Pat & Passaic G & El cons 58 1949 M 
Peop Gas & C ist cons g 3.-1943/A 
Refunding gold 5s ------- 1947|M 
Soreewens © 0 68 A. 1944 F 
ae aig 1938 M 
4: m 


ie Pane Ps 


a" 7 
DPARL 


u. 


Pierce Oil 8 f 8s ‘ as 
Pleasant Va! Coal ist ¢sf 58 1928 J 
Pocah Con Colliers ist 8 f 58.1957/J 
Portiand Gen Elec ist 58----1935)J 
Portiand Ry ist & ref 58... .1930|M 
Portiand Ry, Lt & P ist ref 58 '42|F 
.1947™M 
Ist & refund 748 Se rA_..1946|M 
Porto Rican Am Tob 36--- -_1931|M 
Pressed Steel 
Prod & Refs f Sa(with war’nts)’31/ J 
Without warrants attached.__|J3 
Pub Serv Corp of N J gen 58-1959\A 
Punta Alegre Sugar 78 1937 \J 
Rapid Transit Sec 6s---. 
Remington Arms 68 
— 1 & 8 10-30-yr 5asf- “1940, A O| 
1953) ly J 
Robbins & Myers sf 78...--1952|3 D| 
Roch & Pitts Coal & Iron 58.1946 M N 
Rogers-Brown Iron Co 78.--1942|M N| 


| j 
St Jos Ry, L, H & P 58----- 1937|M N| 
St Joseph Stk Yds ist ¢ 4}48 1930|3 
St L Rock Mt & P 56stmpd-1955 \J 
St Louis Transit 5s 1924/A 
St Paul City Cable 56------ 1937|3 
iia 1942! M 
San Antonio Pub Ser 68. .--1952|3 
Sharon Steel Hoop Ist 8s ger A’41 iM 
Sheffield Farms 648 1942/A 
Sierra & San Fran Power 5s- 1949|F 
Sinclair — Oil 15-year 73.1937 ™ 
68 B (w t)- 38 
— Crude Oil 5443 


Sinclair Pipe Line 58 : 
South Porto Rico Sugar 78. -1941 4 
South Bell Tel & T ist 3 f 58.1941 
Southern Colo Power 65-..--1947\J 
Stand Gas & El conv 8 { 6s8-- 1926) J 
Standard Milling Ist 5s 1930 
Standard Oil of Cal 78 5 
Steel & Tube gen s f 7s ser C.1951 
Sugar Estates (Orienti) 7s-.1942 
Syracuse Lighting Ist g 5s - - 19: 51 
Light & Power Co col trsf 58'54 
Tenn Coal, Iron & RR gen 5s '51| 
‘Tennessee Cop ist conv 68. .1925 
Tennessee Elec Power 68... .1947 
Third Ave ist ref 48_.-_-..-.--1960 
Adjustment income 5s -..21960 
Third Ave Ry Ist g 58. ----- 1937 
Tide Water O11 6%8- - 
Tobacco Products s { 78..--1931 
Toledo Edison 78 
Toledo Trac, L & P 6s 
Trenton G & El Ist g 58---- 
Underegr of London 448. ---1933 
Income 68 
Union Bag & Paper 
Union Elec Lt & P ist g 58--1932 
58 1933 
Union Elev (Chicago) 58----1945 
Union Oil 58 193 


_ 
~ 


Zs Ota iti Risin 


zo 


panne te zatp>uokeZuusPeercouCzuaCacr20ucB0>oUuPenss~ Ou 


yen 


Bo 
Se eee eee eccececatscescccec 


on 
Union Tank Car equip 78- - - aaat 
941 
United Fuel Gas lst s f 63-..1936 
United Rys Inv 5s Pitts issue 1926 
United Rys St L ist g 48._.1934 
United SS Co int reis 68----1937 
United Stores 68. -------1942 
U 8 Hoffman Mach 8s 
US Realty & I conv deb g 5s 1924 
U 8 Rubber ips ref 5sser A 1947 
10-year 74 : 
U 8 Smelt Ret. & M conv 6s- 1926 
U B Steel yay < bee pa .--41963 
sf 10-60-yr 5s| registered .d1963 
Utah Light & Traction 5s. _.1944 
Utah Power & Lt Ist 58_.--- 1944 
Utica Elec L & Pow ists f 53 1950 
Utica Gas & Elec ref 5s__...1957 
Va-Caro Chem Ist i5-yr 58_.1923 


12-years{7'4s 
Without warrants attached. 

Va Iron Coal & Coke Ist g 5s 1949 
Va Ry Pow ist & ref 5s.___.1934 
Vertientes Sugar 7s8__.---.-- 1942 
Warner Sugar 7s 
Wash Wat Power sf 5s 
Westches Ltg ¢ 5s stmpd gtd 1950 
West Penn Power Ser A 5s8_.1946 

lst 40-year 6s Series C___.1958 

= series D 7s 


Le >| 
>| 





E 
Western Union coll tr cur 58.1938 
Fund & real estate ¢ 444s_1950 
193 of 


Westinghouse E & M 7s- 

Wickwire Spen Steel ist 7s. 

Wilson & Co ist 25-yrstf 63.1941 
10-year conv s f 6s 9 











SE eee eee eectcgccccccasee. 
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Ths 
Winchester Arms 74s 
Young’n Stiect de 6s (ow 1) 21943 


Price 
Friday 
Aw. 24 


104 
99's 
9114 Sale 
9312 Sale 
90 901 
10112 Sale 
108 Sale 
897 
103%, Sale 
10112 Sale 
9614 Sale 
93 G4 
96 
92 
9! 
924 
96 9644 
90%, Sale 
10314 
927% 


Sule 


Sale 


1077) 1061 
9144) 


Sale 


Sale | 


Sale 
sh 


a 
sf 


90's 
Olle 
O4 
87! 
83 
94 
10Ale 
L05le 
BYle 
107 
102 
be 3) 
108 Sale 
66%, Sale 
941o 
90ig 


Q2\4 


Sale 
Sale 


Sale 


Sale 


8S 
9612 
90 
841s Sale 


78% 
R4loe 
80! 
5714 
921g 


91ig 
984, Sale 
100\, LOL, 
S7\4 
“9: 3lo Sale 
89 Sale 
95le Sale 
95le Sale 
83%, Sale 
10012 Sale 
95 Sale 
8812 89 
9712 
957, 


10514 
9753 
91l4 
8344 
99lo 

100 
93 
56 
51% 
9019 

10214 

1047, 

107 


Sale 
Sale 


‘8612 
Sale 
Sale 
Sale 


951g 
Sale 
105le2 
10712 


91%, 
85 
971s 
9714 
965, _ 
91ig 
65 7312 
95le 
Sale 
Sale 
L112 
04 
Sale 
5914 
Sale 
Sale 


100 
10334 
1104, 
927 
92 
58le 
89 
99 
10212 
100 
8658 
106!2 
993, 
102 


10014 
Sale 
Sale 
Sale 
Sale 
8014 
88l2 
95384 
897s 
100 
8354 
62! 
601s 
92 
837s 
9634 
103 
99le 
O41, 
93 
10112 
10424 


Sale 


Sale 
Sale 
62 
95 
85 
Sale 
Sale 


Sale 
Sale 
Sale 
2 88 

Sale 

Sale 
7g Sale 
2 Sale 
Sale 


844 
9434 Sale 
10312 104 
99 Sale 


A sk Low 


2| 89%, 


9612 
Q2le 


9219 


G4le 
877! 
837s | 
94! 14] 


11512 


Sale | 


9154 


9712 


8O0le 


Sle 
69le 
9312 
1101's 10319) 
924, 


98le 
9634 


10234 


‘81 34 


91%, 


10014 


9712 


847, 


Week's 
Range or 
Last Sale 


100ig| 
1043] 
994s | 
92 

9312) 
9019} 
10119} 
108 


9944 


| 994, 
| O14 
| 924, 


}10014 
110758 
Yl1le 
11031g 
}101 
| 96 
937% 
96 
| 91 le 
| 9Ole 
92 
961g 
GO5s 
20% 2 
925, Aug’23 
» July’23 
891» Aug'23) 
100% 10119) 
90! 9112} 
7219 
| 854%, 
| 9Ols 
9214 
93le 
873, 
$37 
93lo 
11043 +g 
1105 
| OLig 
L1l6le 
1102 — 
82 
|10714 
| 6644 
| 9312 
92 Aug’23 
87le 89 
96%, Aug’23 
91 Jan’23 
82 84lo 


86 
; July'23 
Aug’23) 
Aug’ 23| 


104 412) 
10512 
9334 
Aug’23} 
10244} 
83 
1085s 
6744 
9412) 


78 Aug 23 
801g 801g 
60 June 23 
92 June 23 

102 10312 
Olly 914, 
98%, 99 

101 101 


9315 
88's 
9514 
9514 
8314 
100 
9414 
8812 
9812 
9612 
104 
104%, 
9753 
91, 
8344 
100 
100 
927% 
55ly 
51 
91 
1011s 
105 
107 10712 
OS 98 
9214 July 23 


945 
89 
97 
961 
84lp 
10054 
95 
91le 
981s 
9612 


10514 
97% 
July 23 
8334 
100 
100 
93 
5612 
5214 
91 
10212 
105 


971e 
9653 Aug’23 
913 91% 


96 
100 
103 
lil 

93 

92 

60 

8814 

99 
103 
10014 

861e 
106 

993, 
10144 
101 

81 

88lo 


Aug’23 
10012 
10344 
1111, 

93 
925g 


8914 
997s, 
Aug’23 
10014 
871s 
1067s 
100 
1023, 


81%, 
8914 


100 
8214 83% 
60 621s 
601g 61 
93le Aug’23 
8473 847s 
9634 9734 

103. 1031s 


95 
92 
101 
10434 
877%, 
98le 
93le 
10912 
1073, 
94 
9414 
8412 
941p 
103 
99 


July’23 
93 
10112 
1051s 
88 
99 
94 
11014 
1073, 
95 
951g 
847 
9512 
10312 
99 








87!g Aug 23} __- 


July 23} __ 


9253 May 23|___- 
8653 May’23}_ 
97 


70 June’23}_ 


July’23}_ 


955, Aug’23}- 
893g Aug’23}_ 
Aug’23}- 


9912 Aug’23)}_ 


High| No. 


s 
4| 
3}| 
99)} 
21)) 
16| 
19)| 
52| 


10) 


78%) 237 


26| 
110|| 


er 


857g Dee 22)__ 





July’23}_ 


i 


| Low 











9514 
101 lp 
96 
91 
90 
875, 
98% 
107 
914, 
101 
9934 
924, 
92'4 
96 
90!2 


88le 
897 


2 | Standard Oil of New Jer- 


3 | Seint Stk Land Bk Bonds 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f" 





Standard Oil Stecks Pur 


| Anglo-American Oilnew. £1) 


Atlantic Refining 
Preferred 


| Borne Scrymser Co 
| Buckeye Pipe Line Co- 


| Standard Oi! (Indiana) - - 








2 108!2 | 


ote 





*No price Friday; latest bid and asked. 


a Due Jan. @ Due Apr. ¢ Due Mar. e Due 
May. ¢ Due June. h Due July. k Due Aug. o Due Oct. p Due Dec. g Option sale. 


| 
| 


Chesebrough Mfg pew. 
Preferred new _._..-...100) 
Continental Off new_... 25) 
Crescent Pipe Line Co... 50) 
Cumberland Pipe Line__100) 
Eureka Pipe Line Co_-._100 
Galena Signa! Oil com --_ 100) 
Preferred old_.__..-...100 
Preferred new. ___-...100 
Humble Oil & Ref new... 25) 
Illinois Pipe Line ee 
Imperial Oil - 25] 
Indiana Pipe Line C o- 50} 
International Petroleum - ({ 
Magnolia Petroleum ----_100) 
National Transit Co-_.12.50) 
New York Transit Co-.-_100) 
Northern Pipe Line Co-- 100) 
Ohio Oi) new 
Penn Mex Fuel Co 
Prairie Oil & Gas new - - - 
Prairie Pipe Line new --- 
Solar Refining----- 
Southern Pipe Line Co__ 100) 
South Penn Oil - 100 
Southwest Pa Pipe Lines _ 100 
Standard Ol! (California) 25) 
25| 
Standard Oil (Kan)_.--- 25 
Standard Olli (Kentucky) 25) 
Standard Oil (Nebraska) 100} 


“100 


Preferred_ -_- 


Standard Oil (Ohio) 
Preferred 


| Swan & Finch 


Union Tank Car Co-_. 
Preferred _- - 
Vacuum Oil new. 
Washington Oil_-_-_- 
Other Oil Stocks 
Atlantic Lobos Ojil--- 
Preferred. 
Gulf Oil ne W. 
Mexican E agle Oil. 
Mutual Oil. 
National Fuel “Gas “= 
Salt Creek Producers. - - 
Sapulpa Refining 
Public Utilities 
Amer Gas & Elec new - - - 
Preferred 
Deb 68 2014-.-.---- “MAN! 
Amer Light & Trac com. 100| 
Preferred .100 
Amer Power & Lt com__100 
100) 
Deb 6s 2016 - - - - - - _s 
Amer Public Util com. 


6% preferred 
Blackstone ValG &Ecom 50) 
Carolina Pow & Lt com-_100} 
Cities Service Co com... .100 
Preferred .100 
CitiesService Bankers’ Shares 
Colorado Power com.__.100 
Preferred 
Com'w’th Pow, Ry & Lt.100 
Com'w'th Pow Corp pref 100 
Consumers Power pref__100 
Elec Bond & Share pref _100) 
Federal Light & Trac tion(s ‘| 
Preferred 
Lehigh Power Securities - rc 5 
Mississippi Riv Pow com 100 
Preferred__- ------ _..100 
First mtge 5s, 1951__J&J 
S F g deb 7s 1935._.M&N 
Nat Power & Lt com-_--(?) 
Preferred 3 
Income 7s 1972- --- 
Northern Ohio mnece 
00 


North States Pow com.100 
Preferred 100 
Nor Texas Elec Co com- _ 


Pacific Gas & E) 1st pref 100 
Power Securities com---(t) 
Second preferred 
Coll trust 68 1949--- 
Incomes June 1949_._F&A 
Puget Sound Pow & Lt__100 
6% preferred 
7% preferred 
Gen mtge 743 1941- MEN) 
Republic Ry & Light. _100 
Preferred 100 
South Calif Edison com. i 


Standard Gas & E! (Del) Sol 
Preferred 50 
Tennessee Elec Power. - 
Second preferred 
United Lt & Rys com_-_-. 100 
lst preferred (6°%)--..100 
Western Power Corp_.-.100 
Preferred 100 
Short Term Securities 
Am Cot Oil 63 1924..M&$2 
Amer Tel&Teil 63 1924_P&A 
Anaconda Cop Min6s'29 S&S} 
Anglo-Amer Oil 7}48'25 A&O| 
Federal Sug Ref 6s’24.M&N 
6s 1933 MAa&aN 
Hocking Valley 6s 1924 M&S 
Interboro R T 8s 1922.-_M&S$& 
K C Term Ry 68°23 M&N15 
6448s July 1931 J&JI 
Lehigh Pow Sec 6s '27_F&A 
Sloss-Sheff S&I 638 '29 F&A 
U S Rubber 74s 1930_F&A 





Chic Jt Stk Land Bk 5s_1951 
Se 1952 opt 1932........ 
5s 1951 opt 1931 
4%4s8 1952 opt 1932 


| 170 





4%s 1952 opt 1932 
4%s 1963 opt 1933 


Bid 
*141; 
102 
115 


220 
111 


*331e 
*17!12) 


107 
103!2 
62 
114 
105 
*29 
158 


#9719! 


*96 


)| *15lg 


130 


#241, 


101 


102 |104 ||Hocking Valley 68 
#511) 


*9 


) ASE y 
| ‘15 || 


|22 

11 3 
34le 
18 

109 

105 

| 63 

116 

107 

| 2912 

|160 
98 lo) 

| 98 
1548 

134 

}104 


53 
11 
172 


10012' 10112 


170 
95 
118 
83 
*491 
*5)11 
*40 
*28 
215 


25) *232 
100|71145s}1 
Standard Oil of New York 25 *73814 
100) 7275 


101 
114 


*2512 


1180 
| 97 
1123 

85 


2, 50 
2| 515s) 


41 
89 
225 
3212 
15 
3834 | 
280 
120 
34 
8S8le 
108!e 


25 


13 

10 

505 
6!e 


78 


94 
122 
92 
166 
83 
93 


70 
43 
45 
72 


60 
49 
83 
103 
10512 
16 
43 
102 
j117 7 
27 





*48 | 48% 


*1219| 


*41 
140 


78 


2612 


77 


9519) 


1312 

43 
83 
80 

2712 


78 


10114) 10153 


10214) 11023, 
i104 


101 


9712 
10014 10012) 


100 
103 


9212) 


10038 || 


104 
94 


9612) 97 


10512) 10612 


10012: 102 


10012 102 ||Lehigh Valley Coal Sales 50) 
|1041lo | Phelps Dodge Corp 


102 


9912'101 


98 


| 9912|| 


9912 101 


4434 | 


87g || 


-2 | 


3712 || 
4214 || 


9612||American Hardware- 
10048! 100%) |Amer Typefounders com 100 





Railread Equipments 
||Atlantic Coast Line 6s 
Equipment 6%s 
|Baltimore & Ohio 6s 
] Equipnrent 4s & 5s8-_--- 
||Buff Roch & Pitts equip 6s8- 
Canadian Pacific 4s & 68. 
\\Central RR of NJ 6s 
\Chesapeake & Ohio 6s 
|| Equipment6%s 
|| Equipment 5s 
Chicago Burl & Quincy 68-- 
|Chicago & Eastern Ill 54%s- 
Chicago & North West 434s 
|| Equipment 6s 
| Equipment64s 
Chic RI & Pac 44s & 58--- 
|| Equipment 6s 
||\Colorado & Southern 6s_- -- 
Delaware & Hudson 6s 
\|Erie 444s & 5s 
0S are 
||\Great Northern 68 


5.30 


5.50) 
en 


5.80) 

60! 
5.50) 
5.50) 
5.60) 
5.75 
5. 5.60) 


3. 65) 
6.25) 
5.45) 


|| {Minois Central 444s & 5s--- 
Equipment 6s 
| Equipment 7s & 6448-.-.-- 
|/Kanawha & Michigan 68--- 
| Equipment 44s--------- 
|| Louisville & Nashville 6s-_- 
| Equipment 6448- ----- 
||Michigan Central 5 & 6s - 
\Minn StP&SSM 4)98 & 58 
Equipment 64s & 78- - 
Missouri Kansas & Texas 63| 
||Missouri Pacific 63 & 648. 
\|Mobile & Ohio 4'48 & 5s- 
|New York Central 448 & 
Equipment 6s----.----- 
Equipment 7s 
Norfolk & Western 4)48--. 
|| Northern Pacific 7s_- 
||Pacific Fruit Express 78 
|Pennsylvania RR eq 58s & ' 
| Pit a & Lake Erie 644s-. 
Equipment 68 
||Reading Co 4%s & 5s. 
im Louis & San Francisco 5 
‘Seaboard Air Line 44s & f 
Southern Pacific Co 44s 
Equipment ve en 
Southern Ry 4% 
Equipment és. aa tiie 
'Toledo & Ohio Central 6s- 
Union Pacific 7s 
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Tobacco Stocks 
American Cigar common 1 
Preferred mee 
||'Amer Machine & Fdry __1( 
||/British-Amer Tobac ord. £ 
Bearer - - - 


SNEex 


4 

|| Helme (Geo W) Co, new 2 

iT 

Imperial Tob of G B & Ire!’ 

-||Int Cigar Machinery ~.--1 

|| MacAndrews & Forbes _-_10 
Preferred 

|Porto Rican-Amer Tob__10 
Scrip 

Preterred 

'Young (J 8) Co 


Preferred 
(Johnson Tin Foil & Met_10 
| 
|Mengel Co 
luaiwen versal Leaf Tob com_10 
10 
Preferred 


Rubber Stocks(Cleveland 
Firestone Tire & Rubcom |: 
6% preferred 
7% preferred mM 
|General Tire & Rub com & 
Preferred 
een Tire & R com. 10 
\Goody’r T&R of Can pf_10/ 
/Mason Tire & Rub com.(t 
| Preferred 
Miller Rubber 
| Preferred 
Mohawk Rubber 


i 
Seiberling Tire & ee 
| Preferred 
\Swinehart Tire & R com- 100 
Preferred 100) 


| Sugar Stocks 
Caracas Sugar..-..---.-.- 
\Cent Aguirre Sugar com _ 20) 
\Fajardo Sugar 100 
|| Federal Sugar Ref com__100 
, Preferred 100 
|\Godchaux Sugar, mae. 
|| Preferred 00 
Great Western Sugar new eT 
||Holly Sugar Corp oom. 





\Juncos Central Sugar - - 
National Sugar Refining - 100 
|| New Niquero Sugar 
|\Santa Cecilia Sug Corp pf 100 
\Savannah Sugar com-__- ar 
Preferred 
||Sugar Estates Oriente a “ 
|| West India Sug Fin com_100 
| Preterred 


|| Industrial &Miscellaneous| 
.--100 


100 
a (E W) Co new__-_-(%) 
0 Rr 50 
||Borden Company com_-_100 
Preferred 
||Celluloid Company 
Preferred 1 
\|\Childs Company com__- 
i| Preferred 
Hercules Powder 
Preferred 
'International Salt__ | 
\Intern: ational Silver pref 100} 





90 
112 
152 
110 
103 
103 


lil 

i) 
165 
130 
100 
i114 


Royal Baking Pow com_100| 120 
Preferred 100| 98 
"Singer Manufacturing 100 112 








* Per share. t No par value. 


e New stock. 
t Ex stock dividend. 


b> Basis. d Purchaser also pays accrued 
f Flat price. k Lastsale. s% Nominal. rid ee 
5 Sale price. 


z Ex-dividend. yg Ex-rights. 


® Canadian quotation. 















































































































































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record secret? Sage 883 
| PER ARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales | STOCKS Range since Jan. 1 1923. Range for Previow 
for BOSTON STOCK Year 1922. 
Saturday, , Monday, | Tuesday, | Wednesday,, Thursday, ; Friday, the EXCHANGE 
Aug. 18. Aug. 20. | Aug. 21. Aug.22. | Aug. 23. | Aug. 24. Week. Lowest Highest Lowest Highest 
Shares | Railroads 
*147 14812, *147 1481,' 14612 149 | 149 149 |*148 150 | -... ----| 49| Boston & Albany__._.____ 100| 143 Apr 3/| 151 June14|| 130144 Jan) 152 May 
791g 7912) 7912 7912! 7914 80 80 804) 80 80 | *79i2 80 209; Boston Elevated.________ 100} 75 June29| 84 Jan 5|| 73ig Feb) 8912 Sept 
92 92 | *91 93 | *91 93 Oe 0 bSURMGEE £ cece seats — oe 100| 91!2 Aug 9| 100 Mar 6|| 9414 Mar| 105 Sept 
113% 113%) 11312 114 |*113 115 (|*114 116 |*114 115 114 114 | oo ae? See ee 100} 111's Aug 2} 125 Junel2|| 116 June] 126 Sept 
*99 9934) 991g 9912) 9912 9912) 100 100 gg eee a toe GG 100| 98 Aug 9| 106 Mar 5|| 10112 Noy| 109 Sept 
13'g 13), 13 13 | *13 14 13 1314) *- - - 13%; 13!2 13% 161; Boston & Maine__________ 100} 10\4July 30) 20!le2Mar 2 14 Jan| 311g May 
16 «16 16 «16 6B 16/)°6 10), °15 2 | ---- --<-} See Te a 100| 14 July 28| 27 Feb13\| 20 Jan| 37 Apr 
20 21 | *20 00 «23 oo @ i.. 23 | *20 «23 | -- : 118} Do Series A Ist pref__.100| 19 July 17| 32l2Mar 1|} 22 Jan) 441g Apr 
28 28 | 24 -...| 27 27 | #27 -.-.| #270...) ---. --- 11} Do Series B ist pref...100| 26 July10| 48 Feb 6|| 36 Jan| 62 May 
24 .---| z-2- ----| *24 = 26 26 «26 |*.--. 28 | ---- ----| 50, Do Series C ist pref._.100} 25 July 3| 42 Mar22|| 30 Jan) 54 May 
ia 35 | #34 ---"| #34 36 | *34 36 | #34 36 | ---- ----| 12! Do Series D ist pret..-100} 34 July18| 59 Feb 7|| 40 Jan| 7712 May 
1354 140 | 140 140 |*140 144 |*140 144 |*140 144 | ---- ----| 10 Boston & Providence____- 100} 135 July 21) 1601g Jan25|| 125 Jan| 163 July 
*23 462512) 25 25 25 25 | 25 26 25 25 ipa Mamie | 857| East Mass Street Ry Co_..100} 18 Feb15| 35 Mar 22 18 July} 2653 July 
*6212 64 ys 6212 6212) *62 63 | *62 64 | *62 64 oe 10| Do Ist pref ___..____. 100| 6212 Aug20| 72 Jan16\| 66 Aug) 77 July 
SAA |*.--- GA |*---. Sh |*---- 5H |®---- 54 | ---- ----| 110) Do DrefB-.--..._... 100| 53 Feb24! 65 Mari9|| 51 July; 60 Nov 
goer ~- =~~~| w= -2--| -2-- -22-] -zs- <n5-| -zs- <p5-| ---z--!_DO adjustment. ......100|) 341g Feb 13} 46 Mar22)) 28 July) 47 Aug 
— 3612 "361g 3612 *- 37 | *36le 7 | oe 3712; 37 3712) 200 East Mass St Ry (tr ctfs)_.100| 3412 Feb 15| 45 Mar2l 29 July} 47 Aug 
"28 29 | *28l2 29 | 29 29 |} 29 29 | *2812 30 | ---. ----| 39, Maine Central_..._._____ 00! 28 July 27} 43 Jan 2|| 2712 Jan} 55 Oct 
13 13 | 13 1373; 13%, 1334) 13 13 | *12% 1234) ae — 950,N Y NA & Hartford____- 100 9% July 5, 22!¢ Jan 30 1214 Jan| 34% May 
°.... Mae 70% *__.. 70% *.... 70% *66 69 | _... ....' ___.__| Northern New Hampshire.100| 69 June28' 84 Feb 3/) 69 Jan’ 96 July 
7 wir... @ *... @ P... ©, BW | ‘ mes _..'Norwich & Worcester pref.100| 80 June12| 100 Jan 3|| 58 Jan| 103% Dec 
66 66 67 67 671, 6714) 66 66 65 67 67 67 125 Old Colony.............. 100| 65 Augi4) 81 Feb14|| 57 Jan| 984 May 
*.... 3 1%? 3 [2 Ce TE Oe Bence moss 15 Rutland pref _.__._._.__. 00| 25 May14| 381g Feb20|| 15 Jan) 2% June 
“74 = 76%4) *74%4 76 * 7614.°.... 76% ae | | Vermont & Massachusetts.100} 76 Augil6) 98 Janil|| 78 Jan; 100 Aug 
| | | Miscellaneous 
*l5g 214! *15g 0 21g #15300 tg) 15g O24 1% 134) ae eked 30 Amer Pneumatic Service.. 25 1l4yMay 4) 31g Jan 9} 21g Dee 4% Jan 
*13!2 1334! *13% 14 13% 14 | *13!lg 15 ; *13% 15 | --- eel ey 50; 13 Aug 7| 20 Jan 10! 13 Feb| 2014 Aug 
12253 12273) 12253 123 | 1223, 123!g 123 123% 123 1233 123 123%! 1,278 Amer Telephone & Teleg_.100| 119 June 29| 125% Mar14!! 11453 Jan) 12814 Aug 
*75\4 76 *75\4 76 76 77 | 76 76 76 76 | 75 76 | 108 Amoskeag Mfg _______ No par| 76 July 30| 112 Jan 5)\ 104 Jan| 121 Dee 
*79 80 | *79 80  *79 80 | *79 80 80 80 7912 80 CR: Te Mies wate No par| 277 July 10; 88 Jan 5| 80 Nov; 91 Aug 
"15 17 |°*14 #16; *14 = 16 | *14 16 | *14 16 | noe:. eine - Art Metal Construc, Inc... 10; 15 Mar 1) 1612Mar 14|| 14 Nov) 20l2 May 
*11 12 *11 12 | *11 12 *11 12 *11 12 ‘ a . Atlas Tack Corp___._- No par, 10 July 2) 201g Feb 14| 13 Jan| 22 May 
ee ...' 10558 106%, .... ----}| 105l2¢ 105l2' -.--. =| 9 Boston Cons Gas Co, pref.100| 105 Jan 22) 10812 Feb 24|| 104% Aug| 107 Dee 
*22 30; *.22 .30 *.22 + .30 22 22 a ae wane ~ = =| 500 Boston Mex Pet Trus_.No par| .10 Jan18; .30 Jan25 10 Sept) .50 May 
*20 2012) 2014 20!4 20%, 20!4 *2014 2034! 203, 20%, 2012 20% 136 Connor (John T)________- 0} 19 July 5| 27 Mari9|; 15% Jan) 30% = 
*3 31g; *3 Zig *3 Big *3 Big} *3 eh ateh soutal ... East Boston Land_....... 10 3 June25) 4 Jan 2} 3 Jan 6 
*714 84) 8 8 | *7l, 8 *7\4 8 712 68 | - ----| 45 Eastern Manufacturing... 5 7 June 28| 14!gMar 5 7 Dec; 14% 3 
78 78 | 77 78 | 76 76l2 78 78 78 oe | cece wevsl 130 Eastern 8S Lines, Inc____- 25| 68% July 30) 12712 Mar 22 381g Jam) 891g Oct 
16414 16414, 164 16414 164 16412 16334 164 163 163%, 162 162 286 Edison Electric Illum_..-- 100| 160 June28\ 172 Jan 3/} 1 Mar| 185 Sept 
“Sig 4) %8tg 4 *3!2 4 *3lg 4 Ta. DE b akew mde .| Elder Corporation. -__.- No par| 3igJune30| 10% Jan 2 3 Mar, 13 May 
*5lq ..--| *5lg Glg %54 Gle *5lz Giz] “big Giz -.-- -- .| ...... Galveston-Houston Elec..100} 5 July 9| 2912 Feb 5|| 28 Dec) 39 Aug 
Géeo ose | 9 *8 9 *8 9 a oA sea esee, 50 Gardner Motor_._._-- No par 8'\4 Aug 23| 1553Mar 3 9 Nov| 16% Apr 
167g 17 | *16 17ig *16 1719’ *16 17li2 *16 1712 «16 17 | 150 Greenfield Tap & Die_...-. 25| 151gJunel2} 24 Febd10 17 274 Feb 
*54l2 56 *54lg 56 *55 56 5555 Sa 43 Hood Rubber_._..._.- No par| 54 Jan 631g Mar13|| 43 Mar| 54% Dee 
*34 3512 *36 38 *36 38 | *36 38 | *36l2 38 | ‘ = _| Internat Cement Corp.No par| 32 July 2) 44 Marl9|| 26 Jan| 88% May 
Poe ae | 12 -—. ¥ 2 eee a 4 = soe Mills. ...- 50} 12 Aug20| 22 Febi9 20 Nov] 82 Jan 
56 56 | 56 56 54 54 | 56 56 |*25414 60 Statens 100} 50 May3l1| 7912 Jan10|| 60 Aug} 85 Dee 
*1l4 2 *Ilg 2 lig lig! *1lg 2 | *1lg 2 al! Selon li 50 Interoationsi Products.No par ligJune 5 3 Mar20 llg Dec 61g Mar 
ss 2} Se 2! Se Fi ee Fi ee CE | nad ie rv 00} 4i2June20} 8 Marl15 Siz Dec Apr 
7g 72 712 Ble 712 «=7ie 8 gs | #8 Sieg “ee “87 Libby, MeNaili & Livoy 2 10 5 June 22 812g Aug 20 153 Apr} ilig June 
*8lo Qo 9 M15 *8lp Qlp 9 4.8 9 9 9 | 96 Loew’s Theatres ___.._._- 25, S84June27| 11 Apr 26 8 July) 13 Jan 
*80l2 81 80's 81 8012 807g *8033 803, 8012 80%, S80!2 S80ie 83 Massachusetts Gas Cos_..100| 78!z2May 22| 8712 Jan 2 63 Jan} 90%3 Nov 
68 68 | 67% 68 68 6912 68 68 68 68 68 68 | 2 | Pee 100} 65 July 7) 73 Jan25/|. 62 Jan} 74 Oct 
*155 ____| 15512 156 94715512 156 | 155 155'4 *155'4 1564, 156 156 | 55 Mergenthaler Linotype__.100| 147 June19| 179 Jan 6)| 130 Jan} 18% Oct 
*6 Zig *61g 7 *6 612 6 6le2 an. wee eeu ee 185 Mexican Investment, Inc... 10 6 Aug22| 14% Feb19 11 Dec] 27% June 
2212 2212 22l2 221g 22 2212 ~21 22 21 21 21 21 128 Mississippi River Power_...100| 18%July 6) 284 Jan3l 13 Jan A 
*82 83 82 82 8li2 82 | *80!2 82 8012 8012 _--_- . 22 Do stamped pref__.... 100; 80 Jan16; 84 Febi4 72ie Jan| 851g Oct 
4 4 3 4 Big 414) Aig Allg 45g 434 4ig Ale 813 National Leather._....... 10 3\4June 27 8% Feb 13 6%, Dec] 1153 Jan 
33 312g 33, 3% 3% 38 33% 83% et Sen 1,099 New England Oil Corp tr ctfs_ 2% Aug 15 3% Aug 20!| .22 Dee 5 Jan 
*11412 115 (#11412 115 11412 115 | 115 115 114le 11412 114%, 115 | 91 New England Temens.. ee 113 July 4) 122 Jan 3); 109 Jan} 125 Sept 
*161o 1714) 1714 17% *17 1712 *16% 17 | *16% 417 aman iemtncin 100 Orpheum Circuit, Inc_.--.- 16% July 12} 2112 Apr 26 13 Jan}; 28 Oct 
88 88 88 88 88 88 | 87le 8712 861g 87% 87 88 | SES Pass MIM. ccocccccccectte 86le Aug 23) 190 Jan 2|| 115% Oct] 192 Dee 
*15%g 16 16 16 *15lg 16 *14144 16 | *15 16 aes = 25 Reece Button Hole.___._. 10} 15 June26; 18 Mar 14) 1212 Apr} 16 July 
*214  2lo} *2lg Zig 214 2le' *2i4 2le *2! 2le 2 2le 23 Reece Folding Machine... 10 2 Janil 314 Mar 15 15g Deo 8 Mar 
oe a” Gee Oe Sane We Oe BG OR BE see dee sceeee Simms Magneto_______._- 5| .75 June l4 2 Feb20|' .60 Novi 9g Apr 
101 101 | Wll2 102 , 102 10212 10212 103'4 102!4 103 102 10212 9  ¢ | . aS 100| 9812 June26) 10912 Jan 6 921, Jan} 1101, Sept 
4312 44 | 44 44 44 4415 4412 4419 45 45 | 45 45 | ASF THON. san ncce xen 35 42 July3!| 50 Mar 9|| 39 July} 8l12June 
*8 812! *8 812 *8 Slo *8 Sle ee are 100 Union Twist Drill__....-. 71g Janl9| 11 Mar 7 8 Mari 144 Feb 
36 3613) 36 3612 36 3614; 36 36l2 361g 3612 36 36's 1,235 United Shoe Mach Corp--- 25 7331eJunel5| 55% Mar 8|| 37 Janj 45 Mar 
*25l2 26 | 25% 25% 2512 25% 257g 257, 2512 257g 257% 257g ~ ek a Repent rae 2453 Junel4| 284 Jan1ij} 25 Jan) 2712 July 
237g 24 23% 237 2314 23% 2114 2314 1934 21%, _... -..-' 14,253 Ventura Consol Oil Fields. 4 193%, Aug23} 30 Jan 2 21% Jan| 331g June 
17le 1712 17i2g 17!l2 1714 1714, *1714 17% *1714 1710 dtl vont 395 Waldorf Sys,Inc,new shNo par| 15%, June21) ¢22!g Mar 19}|| €13'%4 Jan) €2)'¢ Dec 
*9 10 | *9 10 *9 10 | *9 10 *9 10 | ‘ .| .-----| Walth Watch Cl B com.No par 5 Febl5| 13 Marl7 214 Nov; &4% Apr 
*18 19 | *18 19 18 18 | 18 18 *18 19 ieee 21 Preferred trust ctfs__._- 100| 15l2 Mar 6| 2912Mar19 11 Nov; 4) Apr 
1412 1412) *141g 14% *14lg 141g) 14lg 14lg *14 1419 __ 105 Walworth Manufacturing. 20) 11!4 Jan 5| 1712 Feb 17 Zig Feb) 43 Oct 
29° «29 | *2812 29 *28l2 29 | 29 29 | *2812 2912 28\4 28l2 155 Warren Bros.._.....--.-. 50| 251g Jan31| 341gMar14|| 17lg Jan) 35% Sept 
3lle 3112) *31lg 32 *3llg 32 | *3l!l2 32 | 32 32 | ‘ seat 20 i Ge EP ccoaewedee 50} 31 Julyl2| 39igMarl14 3012 Jan| 384 Oct 
"34 36 | 3535 36 36 | *34 36 | *34 =~ 36 | " ee VR eee 50| 33 Julyl0| 42 Mari5!| 31 Feb) 44% July 
Satie oe ae *7 *7 .| *6le 7 = | Wickwire —— Steel... §& 7 <Augl4| 1212 Feb 21! 8% Nov] 21 May 
| ining 
*33 .50| 7.33 .50 50 .55: *.33 55 = *.30 .55' *.30 55 ona! Adventure Consolidated... 2 o5| 25 ‘eb16 1 Feb * -50 Jan i Apr 
*58 60 591g 59%. 592 61 60le 60le *59le 61 *59lo 60 Ea 25| 54 July 5 87 Mar 56 Nov! 66 May 
*.15 -20) [35 2b %.36 25, *.15 25 *.15 26 *.15 25 Algomah Mining......-.-.- 25| .10 July 5| .60 Mar 2 .03 Sept; .60 Apr 
*15lo 1612) 15lg 15!2 15!lg 164 16 1612 16 163g *151, 16 | O00 BE 1445 dene ceciaoes 25) 15 Aug 9| 34 Mar 1|| 19 Decj 321g Jan 
*al% 2 | *al% 2 ‘*allg 2 | 1% 1% *al% 2 | 13, 1% 25 Arcadian Consolidated.... 25| .70 July 3 414 Mar s 2 Mar 453 May 
*91, 95g 9 Gig Vin Ole 914 «Oly 93, 93, *9lg 95g 430 Arizona Commercial_._.-_-. 5 7%, Jan 6 + te Mar 6 Novi 1012 June 
*1614 17 *16l44 17 *16 17 *16 17,1 *16 17 | *16 SF ot xconcg BEY DEEL occcancce 10} 16 July27} Feb 19) 13 Jan} 18% Sept 
*40\%4, 41 41 41 4014 41!2 403%, 41l2 41 41 ' 403, 40% 640 Calumet & Hecla_...-.---. 25| 40 June26! rH June 15'|} 248 Novj 301 Aug 
*5lg 5%4| ble st *5ig 5% *5ig 6 | Sig Sig’ *5 6 160) Carson Hill Gold_.._...-.. 1 5ig June 12 93, Feb 13 16% Ma 
*8 Sle 8 | *7 8 | Te Tile 7 719 *7 712 370. ere 25 7 Janis} 15 Mar 1 1312 Feb 
27% 28 28% 2914 2812 2914! 28le 283%, *28%, 29 | 28% 29 | 443' Copper Range Co__-_--.-- s 27 July 5| 46%,Mar 1 46% May 
*2lo 234! *2ig 23, *21g 2% *2Zig 2% Zio 212! 2% 2% 195| Davis-Daly Copper--_...-- 2'\4June 28 5 Feb23 94 Jan 
57, 6 6 6 534 5% 534 58% Slo 5% 51g le 710, East Butte Copper Mining- 10 5 July 5} 111!2Mar 1 124, Jan 
*1lg lig} *1lg Hig} *l1lg lig *llg llg = *lilg llg, *1 MR | oS as | Franklin ale os ae eae .30 May 22 25g Mar 5 3% Apr 
*Ilg 3 | *Mg 213] Iz 22 2 2), 2 3 | 2 2 110, Hancock Consolidated _- ~~ 36| “IssJuly 12} 4 Mar 5 Sig Mar 
315g 3153) 31 31 | 30%, 303, 303% 303%, 30l2 30!2 3012 30% 325; Hardy Coal Co........... 1| 24% Mar28| 33%June 7 “sae oe 
*4.50 .75| *al3g 1% *2.50 .75 *2.60 .75 *a.60 .75, *.60 .75, ------ ”| Helvetia a a ae aa ake 25) .11 Aug 8 1l, Feb 20 2% Apr 
104%, 10434; 105 105 *103!2 105 105 106 10512 106 | 105% 110 792 —_ Creek Coal........ 1) 97 July 2) 115l2 Apr 7 11653 June 
*94 96 | *95 969 *95 96 | *95 96 | , ee eh ee ed eas 1} 9312 Feb 15| 10012 Mar 28) 971g Nov 
*20!2 22 22 22 ] *2012 22 | *21 23 | *21lg 23 | 22 22 30 Isle Rovate om 25| 19 June21|; 33'4Mar 3 26% May 
*214 23) *239 2%) *3l2 4 *2i4 23%, = F214 2%, = *2l4 ae , {6 eer 5 2 July 17 35g Jan 2 47g Apr 
* 80 Ite] *.80 12! *.80 112) .80 .80 *.80 11g *.80 Lig 50 Keweenaw Copper -...-.-- 25) .80 July 13 2144 Mar 5 Sig Apr 
*134 21g) *2 213} 2 2 | *2 2lg #13, «21y)s 2 2 23 Lake Copper Co___----.-- 25, 1%June27| 514Mar 1 6% May 
lig Ale] *2%g) =e} | —gsidg)s Fg 18 Fg 18 FAQ 1H 160 La Salle Copper._........ 25 1lg Jan 29 314 Mar 1 24 Apr 
*lig 2 *1lg 2 *llg 2 | *iiz 2 | *lig 2 | *ilg 2 | ---.-- Mason Valley Mine._-...-- 5 1agJune 15 25g Mar 27 2% May 
13g «13g, *13_ 03g) #148 1%, *1% 13, «—-*1% 134° =*14 1% 10 Mass Consolidated. -.-...- 25 1tg July 20 4\4Mar 3 Apr 
*23, 3i4] *2% 3 3 Ss} % 31g *3 3le 27, 27 200 Mayflower-Old Colony. .-..-. v4 2iaMay 15 7 Febil0 61g Apr 
*1% 2 2 2 2 21. 3 214! 2 2 *2 2le Tee SE nine wadancece 90 July 3 4 Maril7 9 Apr 
*41 42 42 42 42 4214 42 42 | *41 4212 42 42 7 Se vchecaceaksesss6 35 39 July 2| 71 Mar 2 68 June 
1712 1735} 17%2 17%! 1753 17% 177 177% *17l2 18 | 1753 177 853 New Cornelia Copper..... 5| 16 June28| 24igMar 2 20g June 
*244 «3 Zig Bg *2lg 2% *2lq 28! 82g 2% -.-. ---- 100 New Dom. Copper --..----- 2iefAug 20! 414 Apr 4 ane apne 
eS ee Tees eee ee eee eee ee | New River Company -.-_- 100/ 35 Apri8|} 40 Apr27 40 «Fe? 
*2775\4 80 |*275 80 |*z75 80 |*275 *z75 ‘270. «OO } 2cena Do REET Se 100| 77 Mar 5| 84 Mari6 85 Oct 
5% 5%) 5 5lg) *5 5l4) lg Bg) *5 54) 5 5l4 491 Nipissing Mines__.....-... 5} 4% July 5| 6% Feb20 v Jan 
Zig 212} 253 253) 2i2 253' *2l2 2%) 212 212 253 25% 220 North Butte...........-. 15| 2 July30) 12%Mar 1 15 May 
*90 Ills] *.90 114) *.90 114| *90 I% 1 1 *1 114; 100 Ojibway Mining -......--. 25) .70 July 2 25g Mar 5 4% Apr 
*17i2 19 1614 17 18 18 | *18 19 *18 19 | 1814 18% 88 Old Dominion Co... 25) 1614 Aug20} 321gMar 1 27 Jan 
31 31 | 31% 3lt2| 31lg 31l2) 3ll2 3lle *31 321g *3112 33 | 296 Osceola...--....-.....-. 25| 24% July!8 “ Mar 1 38's Aug 
*27g, 314) *2% 314) *2%q 33g) *234 33g *23, 3a a. ee | Park City Mining & Smelt. 5 2'4 Augl3 Mar 5 3% Nov 
13% 13%] 13% 13%) 13 13 | *13 14 | *13 14 | *14 15 265 Pd Crk Pocahontas Co.No par| 12% May22 18% — Ol. pose eseal Sane bees 
2612 2612] 27 27 2612 27 27 27 | *2612 28 | *26 28 Sere ee ee 25| 22 July 5| 50 Mar 2 50 May 
*33 36 3412 35 | *34l2 36 | *33 36 | *3300 «636 =|: *33— 36 30 St Mary’s Mineral Land... 25) 31 July 2} 5312Mar 1 May 
*50 .601 *.50 .60| .55 .55| *.50 .60) *.50 60 .55 «55 $50 SOND: cr escncccscien= 10} 40 Jan 9} 1lgMar 5 14% May 
*25 851 *.25 .85| *.25 .85, *.25 .85' *.25 .85 *.25 .85 -..--- Re cchatensdeues = -10 June 4 1 Aug 8 14 May 
*1% 2 #13, 1%) «*13g 1%) *1lg 2 *1, 2 tm  ..24 sini ineesine 1% July18} 314 Mar 3 4% July 
*95 Ils 1 1 *90 1 "ip «(Ck * 96 lig *.90 lg 100 Guperier & Boston Copper. 40 .90 July30 3% Feb 23 
*52 .55) *50 -55 50 .53| *50 .65 *50 .55 50 .50 350 Trinity Copper Corp 50 Mayl5 lig Feb 15 3% Apr 
15g 1Sgf 11g 1% 15g 15 lig 15g *1lg 15g Im (1% 400 Tuolumne Copper 1 July 6 15g Aug 18 d ~ 
*31, Ble} 3lg Biz} *33 Siz) *34 3lg 3% 3% Biz 35g 350 Utah-Apex Mining 2% Jan 9| 6 April3 4 ar 
*]114 Mol 1% Mg} 1g 1g) Fly 18g *1lg 1%) 270 Utah Consolidated 1 Aug 7) 3 Mar 5 
*55 60 60 60) *.55 60 *.55 .60 68 # ««.58 51 .55 1,200 Utah Metal & Tunn 40 July20 15g Feb 27 @ig Apr 
=m... 42 S&S B*... 6 DB 1 * & 900 WHR. ccnsntndeccesice .75 July 3; 253 Feb 28 31g Jan 
*60 .75| *.60 .75| *.50 .75 *50 .75 *.50 .75 *.50 .75 ------ Winona. .-. .30 June29 1%4,;Mar 5 2% Apr 
Gig 6le 6% 7 Giz 7i2_ Gig 7 6% 612 7 7 261 Wolverine.....--..------ 5 July 3' 13 Mar 1 16__May 
* Bid 4 and asked prices; no sales on this day. s Ex-rights. > Ex-dividend and rights. 2 Bx-dividend:- ¢ Ex-stock dividend. a Assessment paid. 


oe Beginning with by myn 4 
In order to make 


ie trading has been in new shares, of 


which two new shares of no oar value were 
le comparisens with previous quotations, we have divid 


given in quhange for one share of o84 atook Of 310 
ed all these previous quotations by two. 
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Pittsburgh Stock aeaiienia Meanie of transactions at 
Pittsburgh Stock Exchange Aug. 18 to Aug. 24, both in- 


clusive, compiled from official sales lists: 
Boston addi bei: oan tions in bonds at Boston Friday ) Sales y 
Stock Exchange Aug. Aug. 24, both inclusive: Last |Week's Range| for 
. a gz & 18 to g Sale of Prices. | Week 
| Friday 
Last 


Outside Stock Exchanges 


PAPI PPP PPO PLL OID DDOOOIO 





Range since Jan. 1. 








Sales 


Stocks— 
Week's Range for 


Price. \Low. _ High.|Shares. 


Par. 


Low High. 
Range since Jan 1. - —— = dt 


Bonds — ° Par. 


Ati Gulf & W ISS L 5s’50) 
E Mass St RR ser B 5s'48)} 
Hood Rubber 7s 
Mass Gas 4%s 1931 
Miss River Power 5s_.1957, 
New England Tcl 58..1932 
Swift & Co 5a... 1944 
Warren Bros 7s 1937) 
Western Tel 56 1932 


Baltimore Stock Exchange. 
Baltimore Stock Exchange 


Sale. | 


| Price. 


1936) 100% 


v4 


95% 


104 
97 


of Prices. Week. 
|\Low High. Shares 
s 49 49 

71 71 
100: 100% 
91 v1 
931% 94 
984% 98% 
95* 96 
104 104 


96% 97 


2,000 
450 
30,000 
2,000 
33,500 
2,000 
4,500 
5,000 
18,000 


Record 


Aug. 18 to 


clusive, compiled from official lists: 


Stocks 
Arundel Sand & Gravel 100 
Baltimore Brick pref 100 
Baltimore Trust Co 50 
Benesch (1) com * 

Preferred 25 
Celestine Ol! 1 


Par 


Friday 


Last 
Sale 


Price. 


Central Teresa Sug pref_10 __ ws 


Ches & Po Tel of Balt 
Commercial Credit 
Preferred 
Preferred B 
Consol Gas, E L & row.2ee) 
7% preferred 00) 
8% preferred - 100! 
Consolidation Coal 100! 
Eastern Rolling Mill 
8% preferred 
Fidelity & Deposit__ 
Houston Oil pref tr ctfs- 100) 


100 
25) 
25 


25): 


_--60| 


Manufacturers Finance.25|_ 


Maryland Casualty Co__25| 
Mercantile Trust Co___ 50 
Merch & Min Tr Co_-_ 


Monon Val Trac pref__.25 


20 


Mt V-Woodb Mills v tr 100) __ 


Preferred v tr__. 100 


New Amsterd’m Gas Co 100} _ 
Penna Water & Power.100\_ 


United Ry & Electric__.50 
U 8 Fidelity & Guar____50 
Va Ry & Power com___100 
Wash Balt & Annap____50 
Preferred 50 
Bonds— 
Ati C L (Conn) ctfs 58_ 1920 
Consolidated Gas 58__1939 
ConGE L & P Ser A 6s *49 


Fair & Clarks Trac 58.1938) . 


Fairmont Coal 56_____1931 


Monon Valley Trac 5s_ 1942) _ 


Penna Wat & Pr 5a__- 
United Ry & Hi 4s8_. 
Ineome 48 __ 1949 
68 _- 1949 
1927 


1940 





1949}. __ 


6s 
Wash Balt & Annap | 58 1941). 


Sales 
jor 
Week. 


Week's Range 
| Of Prices 
Low High 


42% 
50 


4214 


50 


a2 
34 


apes 
247% 247% 
-100|_- | 107 


10 
56 
37% 
100 
16% 


| 
20 





_72% 


Aug. 


10,000 


Hoh. 


low 
43 July 
70% June 
100 July 
&Y Apr 
&Y Apr 
96'4 Mar 
91 Apr 
102% 
44 


July) 
Mar\ 


_e 


62 


77% 


102! 
92 
95 


99% 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 


99% June 


115 


Mar 


Feb 


of transactions at 
both in- 


24, 


Range since Jan. 


Low. 


Jan 
Jan 
Jan 
Jan 
June 
Aug 
July 
June 
Jan 
Jan 
Aug 
July 
July 
June) 
, May) 
Jan) 
Jan 
% July 
Aug) 
July! 
Aug! 
Jan 
Aug) 
Feb 
May! 
Aug| 
Jan 
Aug! 
Aug! 
Jan 
July 
Aug 
, June 


Aug 
Aug 
Apr 
May 
Apr 
Aug 
% May 
May 
, Aug 
4 May 
Aug 
July 





45% 
66 

160 
36 


26% 
50 
4\% 
110% 
70% 
25% 


27% 


Mar 
Apr 
Feb 

June 
Jan 
Jan 
Feb 

Mar 

July 
Apr 
Jan 

Mar 

Mar 
Jan 
Jan 
Apr 

Mar 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Aug 

Mar 

Mar 

June 

Mar 
Jan 
Jan 
Aug 
Feb 
Feb 
Jan 


Jan 
Jan 


4 June 


98 


77% 


Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 





* No par value. 


Philadelphia Stock Exchange.—-The complete record 
of transactions at the Philadelphia Stock Exchange from 
Aug. 18 to Aug. 24, both inclusive, compiled from the official 


sales lists, is given below. 


per share, not per cent. 


cent of par value. 


Stocks Par.| 

Alliance Insurance_____10 

Amer Elec Power Co___.50 
Preferred ___. .100 

American Gas of N J_ 

American Stores__ 

Brill (J G) Co 


Congoleum Co, Inc_ | 

Consol Traction of N J.100 

Cramp (Wm) & Sons__100) 

Elisenlohr (Otto) 

Elec Stor Battery 

General Refractories 

Insurance Co of N A__ 10} 

Keystone Telep, pref__ -50} - . 

Lake Superior Corp. oan 

Lehigh Navigation 

Lehigh Valley a 

Lit Brothers 

Little Schuylkill 

Pean Cent Lt & Pow 

Pennsaylvania Salt Mfg_50 

Pennsylvania RR 50 

Philadelphia Co (Pitts) __50 
Pref (cumul 6%) ____.50 

2 


Preferred 
Phila Rapid Transit____50 
Philadelphia Traction ___50 
Tono-Belmont Devel____1 
1 


Preferred 
Warwick Iron & ee 
West Jersey & Sea Sh___50 
Bonds—- 


Amer Gas & Elec 58__.2007 
Bell Telep lst 5s 1948 
Elec & Peoples tr ctfs 4s 45 
Lake Superior Corp 5s 1924 
Lehigh Vall gen cons 482003 
Phila Co consol stmpd 5s’57 
— _ lst 4s reg_ a 


68 1941 
United Rys oon tr etfs 4s A. 
Welsbach Co 5e_. 





“Priday 


Last 
Sale 


Price. 


2 
35 


Prices for stocks are all dollars 


For bonds the quotations are per 


Week's Range 
of Prices. 
|Low. High. 


for 
Week. 
| Shares. 


] "Sales 


3035) 
21, 
7134 


30 

20% 
71% 
73% 





5 27 Mg 











Range since Jan, 1. 


Low. 
Jan| 
Feb 
Feb 
Aug 

June 
Jan 
Jan 
Feb) 
Aug 
Jan) 
Aug) 
¢ July 

Feb 
Jan 
Aug 
Aug 
Aug 

% Tuly 
Feb 
Aug 
Apr 
June 

% June 
Jan 
June 
May 
May 
Jan 

; June 
June 


15 
63 
73% 








Am Vitrified Prod, com 
Am Wind Glass Mach__100 
Preferred 100 
Arkansas Nat Gas, com_10 
Harb-Walk Refr, com__100 
Indep Brewing, com 
Preferred 
Jones-Laugh!in, 
Lone Star Gas 
Mfrs Light & Heat 
Nat Fireproofing, pref 
Ohio Fuel Oil_. 
Ohio Fuel Supply - 
Oklahoma Natural Gas 
Pittsburgh Brew, com 
Preferred 
Pittsburgh Coal, pref- 
Pittsb & Mt Shasta Cop_.1 
Pittsburgh Plate Glass_100 
Salt Creek Consol Oil 10 
Stand San’y Mfg, com_100 
Union Natural Gas 25 
West’house Air Brake 50 
W' house El & Mfg, com_50 
Bonds— | 
Heidenkamp PG 6! 148. . 


50 


pref 


109% 
25% 
5: 


] 


100) - - - 


Chicago Stock Exchange.— 


1 


1 


l 


614 
84 
8914 


5% 


6% 
84) 
89 14 
“"s 
0412 104% 
4 4 
10 
o9 


10 
110 


- 


m to Or Go Or 


oer gies 


DP a an 
Saws 
: 

x 


, a) 
Pm hh s 


S' @ to ow 


2 
x 


00 


101  %49,000 


100 
110 
25 
2,590 
10 
100 
20 
232 
110 
525 
740 
140 
370 
SHS 
25 
140 
15 
3,000 
230 
50 
100) 
905 5) 
350) 
69 


} 


614 
78 
8914 


5 
102 
31% 


6 

106% 
23 
51 
1414 
12 


July 
July 
Aug| 
Aug! 
Mar 
Jan 
Jan 
Mar} 
May} 
May) 
July 
May | 
July} 
Mar! 


| May! 


994 


Aug} 
Jan| 
June 
Jan! 
Aug 
Mar) 
Feb) 
Apr 
July 


July! 


814 
95 
107 ‘4 
10 
122 
4% 
19 
110 
27 
60 
18% 


184 


36 14 
2% 
S 

100 


28¢ 


205 


17% 
$54 
28% 
$6 

69% 


101 


Feb 
Feb 


4 ;-Mar 


Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Apr 
Apr 
Aug 
May 
Mar 


Aug 





Record of transactions at 


Chicago Stock Exchange Aug. 18 to Aug. 24, both inclusive, 
compile d from official sales lists: 


| 
Par. 
Amer Pub Serv y pref 100 
Armour & Co. (Del.) pf 100 
Armour & Co pref-- 100) 
Armour Leather - - - 15 
Preterred_ 100 
Bassick Alemite Corp *) 
Borg & Beck -_ - ° 
Bridgeport Mach Co_____* 
Bunte Bros 10 
Case (J 1). * 
Chic City & ‘Con Ry pref. * 
Chic Elev Ry pref 100 
Chie Motor Coach com 5) 
Preferred | 
Commonwealth Edison. 100} 
Consumers Co com 100) 
Preferred - , 100 
Continental Motors---_10/ 
Crane Co pref 100} 
Cudahy Packing com- - 100) 
Daniel Boone Wool Mills 25 
Deere & Co pret 00 
Diamond Match. 
Earl Motors Co 
Eaton Axle & Spring -- 
Eddy Paper Corp (The) 
Fair Corp (The) - 
Gill Mfg Co__--.- 
Godchaux Sugar, com... _- 
Gossard (H W), pref_-__100 
Great Lakes D & D_-_-_-100 
Hart Scha!f& Marx,com - 100) 
Hayes Wheei Co---- 
Hibbard, eanees, Bart | 
lett & Co- = 25 
Hupp Motor_- = 10; 
Hydrox Corp, pref. a) 
Illinois Brick 
Illinois Utilities - i00| 
Inland Steel -25) 
International Lamp- - aa 
Kellogg Switchboard 5 


Stocks 


preferred ‘ 

Libby, McNeiil & a 

Lindsay Light- -- 

Lyon & Healy, Inc, pref 

McCord Rad Mfg 

McQuay Norris- -- 

Mid West Utilities, com100| 
Preferred _ 100) 
Prior lien preferred | 

Murray Mig. - -- 10| 

National Leather, new 10) 

Phiilipsborn’s, Inc, com. _5) 

Pick (Albert) & Co lv 

Pub Serv of Nor Li], com100 
Common. ad 
Preferred aa 100) 

Quaker Oats Co-_- 100! 
Preferred 100 

Reo Motor 10 

Sears-Roebuck, com. -_100 

Standard Gas & Elec___50} 
Preferred -_-_- 50) 

Stew Warn Speed, com _ 100) 

Swift & Co...........100 | 

Swift International. __._15) 

Thompson (J R), com_-_25) 

Union Carbide & Carb_-10 

United Iron Works new _50 

United Lt & Rys, com.100 
lst preferred _ - 

U 8 Gypsum__.- 

Preferred 
Vesta Battery Corp, com_*; 


Kuppenheimer & Co (B) } 
100) 


new 


*| 
! 
7 


Wanner Malleabie Cast “s| . 


Ward, Mont, & Co, pf-_ 100 
When issued 
Class *‘ ad 
Western Knitting Mills-_- 7 
Wolff Mfg Corp 
Wrigley, Jr, common - 
Yellow Cab Mfg, Cl" 
Yellow Taxi Co 
Bonds— 
Armour & Co of Del— 
20-year gold 5%s- _1948) 
Chicago City Ry 5s-..1927 
Chie City & Con Rys 5s '27) 
Chicago Rys 5s------ 1927 
5s Series 
Commonw Edison 5s. 1943, 
Internat Ry L & P 7s_1945' 
London Guar 6s-.--.1962 
Metrop W Side El Ist 4s ’38 
uit = On let ef ae ha 1944). 


"| Friday; 


Last 
Sale 


Price. 


32! 2 
19 
45 
83% 
20 

Y 


10134 
101% 





~ Sales) 


Week's Range 


Low. 


of Prices. 

High. 
s4 
B9'4 
8014 


Ly | 


80% 


35% | 
101% | 
20% } 
11 
28 
79 


92 % | 

103 4) 
21% 
50 

57 4} 
4%) 





jor ' 
Week. 
Shares.| 





605, 
179 
376 

14 

3 

105) 
919 
15 
550 
150 
49,950 
1,829) 
a ,212! 
1,110 
8,242 
150 


-_ aA 
oo 


SSeeee 


PEEEEEE 


ss 


Range since Jan. 1. 


low. 


83% 
84% 
71 
7% 
71 
27% 
224% 
12% 
8 
% 
4% 
% 
118 
85 
126% 
4% 
58% 


Aug! 
June} 
June) 

Apr! 
June 

Feb} 
May) 

Aug 
July) 
July) 
July) 

Aug) 
May| 
May 
June} 
July) 

Aug| 


6% June 


107 


40 
19} 
4846 
1094 
4 
23% 
22% 
100 
16% 
7% 
241, 
75 
98 
32 
64 
16% 
18% 


82% 
32 


8 
39% 


July! 
June} 


¢ May!) 


July 
July} 
Aug) 
Apr! 
Jan} 
June) 
Aug 
Feb) 
June 
Jan) 
July 


Feb| 
July) 
July; 


J uly 


hual 
Fy dt 








ug) 
Jan| 
Aug 
Feb 
May| 
July 
Aug} 
May 
Apr 


High. 


197 
108 
96 


10 
96 
39 % 


99 
97% 
66 
97% 


Feb 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
May 
Mar 
Feb 
Mar 
Mar 





°1ve par value. 


* No par value. ° 
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THE CURB MARKET. 


Trading in the Curb Market this week was exceptionally 
dull, prices moving without definite trend over a narrow 
range. Standard Oil issues continue the most prominent 
issues. Standard Oil (Indiana) 
5314 to 543%, moved down to 
over 1% points to 46%%, then fell to “4%. the close to-day 
being at 443%. Ohio 
to 58 and a reaction to 56% 
announcement of a reduction 
Signal Oil rose from 63 to 65, 
Petroleum sold down from 135 to 129 and up to 133 finally. 
Prairie Oil & Gas was off from 180 to 171, 
being at 172. Prairie Pipe Line declined from 104 to 101. 
South Penn Oil gained four points to 121. 
(Kansas) receded from 42% to 40. 
improved about a point to 40% 
week, but thereafter 
3815. Industrials were dull with few changes of importance 


early advance from 
Vacuum Oil gained 


from S7% 
ore the 
Galena- 
then reacted to 62. ‘Maenalia 
the close to-day 


Standard Oil 
Standard Oil of N. Y. 
beginning of the 
to-day at 





Peerless Truck & Motor sold up from 37 to 3934, the clos« 


to-day being at 39% 
39% to 42%, but re — dl to 
after an advance during the week from 
to-day jumped to 258. 


improvement from 


National Supply Co. 


the week at 56%4. 
change. 


Below is a record of the transactions from 
Aug. 24, both inclusive, as compiled from the official lists 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 


‘alte early 
Midvale 
Co. rose from 154% to 17% and reacted finally to 1634. 
declined from 57% to 56 and ends 
Bonds were quiet and without material 


Aug. 18 to 


} 
advanced from | 
Gillette Safety Razor, | 


25414, 





| 
Week ending Aug. 24 | 


Stocks— Par. 








Indus. & Miscellaneous. 
Amalga 


mated Sugar vtec __|__. 
Amer Cotton Fabric, pf.100) _ - 


Amer Gas & Elec, com_-_.* 


American Hawaiian 8S. _10)- 
Amer Light & Trac, com100| _ _ 


American Multigraph w i. 
American Stores new_____* 
American Thread, pref._.5 


Archer-Daniels Mid Co__*|- 


Armour & ©o of Dei, pf. ton 
Atlantic Fruit_ 


Babcock & Wilcox Co. “i100 tires 
Borden Company com. 100 . 


Preferred. ___-__- 
Bridgeport Machine Co_- 
Brit-Amer Tob ord cent 


Brookiyu City RR--. ..- ic 
Buddy-Buds. Inc. _-.--..- ¢ 


Car Ltg & Power, com_ .25) 


Cent -ifugal ( <" iran Pipe* 
Checker Cab Mig CiA__.* 
Chic Nippie Mig ines A.10 


: vy 
Last |Week's Range Range since Jan. 1. 


High. 











oy be OS 0 
2 re 

















195 Feb 





a 10 
Cities Service, com... .100 
Preferred - ni .. 106 
Cities Service, “stock se rip 
Cash serip.___- 


Cities Serv. bankers’ sh * 


Cleveland Automobile com *| 
Colombian Emerald Synd_| 
Colorado Power, vom tuo) 


Curtis Aeropl & M, com 


Certificates of deposit. _-! 
Del Lack & West Coal. _50 
Dublier (‘ondeaser A tad’ a 


DuPont Motors, Inc. __-- 

Durant Motors, [ne_---.- bd 
Durant Motorsof ind — 10 
Elec Bond & Share pf-_ or 
Federal Tel & Tel______-! 
Film Inspection Mach Co_ : 
Ford Motor of Canada_ 100! 
General Ry Signal, com 100 


Gillette Safety Razor... .*! 
Glen Alden Coal.....-.-.-. *) 
Goodyear Tire & R ‘coin 100} 


Heyden Chemical. _---_.-- 


Hocking Val Prod___-_-- 4 = 


Hudson Cos pref_.___-. 
Hud & Manh RR com. 100} 


Intercontineota) R itt tuo) -- 


Lehigh Power Securities _ - 


Lehigh Valley Coal Sales 50! - 
Libby. McNeil & Libby. 19| 


Marconi W Tel of Can.2.50) 


McCrory Storesnew com wis; 
Non-votcom CIB_____ 
Mesabi Iron Co.....-.--. . 
Midvale “o : ° 


Mississ River Pr com__100. 
National Leather _ 10) 


Nat Supp Co(of Delco fu] 
N Y Tel 64% Dref 100 
Peerless Truck & Motor. 50 | 
Radio Corp of Amer. « nah 


Shelton Looms com. 


102 Jan 











460 Mar 


292A 


cee 
RRRK 


— 


KR 


ae 
—A Nw 








|" 
Rosenb’m Gr Corp, pt. 5e 


234% Aug 
18% Aug 
18% May 
10% Mar 
1% Feb 
2 June 
1% July 
66% Feb 
5% June 
3% July 


70 Mar 


78 Aug 
19% Few 
34% Apr 
45c Jan 
254% Mar 


8 July 
91% ¢ June 
12% Apr 

7% Apr 
84 Juu 
2% Jan 
99 Mar 

7 Jan 

6% Jan 


75% Apr 
{h’'s Mav 
2% Feb 
34% Feb 
17% Feb 
12% Feb 
" “% duc 
25 Mar 
90 Jan 
8% Apr 
2% Feb 
55 Aug 
16 Aug 
12% Juno 
21% Ate 
27 Feb 
8% Feb 
7) -y Mar 
112) Jan 
80 Jan 
i% Mur 
218, Ane 
50% May 
204% Mae 
ii July 
A4% Mar 


Friday 
Last 
Sale 
Stocks (Concluded) Par.| Price. \Low. 








Week's inal Range since Jan. 1. 








Southern Coal & Iron___.5| 20c | Le 


Studebaker-Wulff Rub-_- *| 5054 | 
Stutz Motor Car . 
Swift & Co____ -"" Foo) 10244) 101 
Swift International. ___ zh on -| 20 
Technical Products Corp_5 5%] 
Tenn Elec Power, com-___* coon 
Toh Prod Exports Corp. - 
Todd Shipyards Corp__- 
United Profit Shar, new__1/ - 
Tle (Retali Stores < andy. | 
U S Distrib Corp. com._50| 25 
U 8 Light & Heat com__10 1% 
0; 2 


49% | 


ome 





Preferred ot 
Universal Pipe & Rad wi_*|__. 
Preferred _ _ _ 1 0 | 
Wanner Malleable Cast. 
Savoie Cont ee -o| 
West End Chemical ____1 


Yellow Taxi Corp N Y__.* 


Rights. 
Reading Coa! wi 


Former Standard Oil 


Subsidiaries 
Anglo-Amertean Oil... £1 
Buckeye line 'ine___. 40 S4 
Chesebrough Mfg — 
Continental Ou 
tureksa Pipe Line... _- i009 104 


Galena-Signal Oil, com_100| 62 
Humble «ula Refining. 25) 29'4 
Illinois Pipe Line______ 100; 159 
Imperial Oil (Can) coup.25, 98 
Indiana Pipe Line_.....50 
Magnolia Petroleum. ~~ 100 133 
National Transit___.12.50 


New York Transit _-__-_- 100} - 
Northern Pipe Line. _._100. 10214 
tC | SeReeeregernt ar 26| 52! | 
Prairie Ol! & Gas... -- 100 172 | 
Prairie Pipe Line......100) 101 | 
South Penn ON_.. .....100)------} 


Southern Pipe Line... 100 - 
Standard Oli (Indlana)..25| 51% 
Standard Ol] (Kansas)..25) 40 | 





Standard Oil (Ky)....-.- 25) 8814) 
Standard Olof N Y_.. 25| 273844] 
Swan & Finch .100 awe 
Vacuum Oil -.........- 25; 44%) 





Other Oil Stocks 


Ark Natural Gas, com-__10 5M) 
Atlantic Lobos Oll com_.-.* 2% 
Barrington Oil, Class A. 10). onpowl 
Boston-Wyoming Oll_...1) 80c ; 
Carib Syndicate | 3% 





Creole Svndicate __.-.-. | 25 34 

Derby Oil & Ref Corp, pf-_*! -- 

tingineers Petroleum (o- * el 
| 
} 


Equity Petro! Corp. pt..10) 
Giiilang Oil, common... .*)---- -- 


Glenrock OM oe _10| 6le 
Granada Oil Corp, Cl “A.10| 87c 
Gulf Oil Corp of Pa_...- 25) - - 
SS a 1 8¢ 
Humphreys Oi}___._--- 35 43 
International Petroleum_.*; 1514) 





Keystone Ranger Devel. 1 6c | 
Kirby Petroleum 


Lafayette Oil Corp......- 


| 

} 
Lance Creek Royalties. -1/) - - - 
Livingston Petroleum__..*| 50¢c | 
' 





Marland Oil of Mex__._- 1} 2% 
Mexivan Panuco Oll_...10) 
Mexico OU Corp... .-- 10; 62¢ 
Midwest Oil, com__.____1, woe! 
Mountain & Gulf Oil. ___-1) 1% 
Mountain Producers....10) 14% 
Mutual Ot) vot trust ctfs..; 8%) 
New Bradford Ollwi... 5) 3% 
New York Oil 25) -- | 


Noble (Chas #) Ot @ Gus | lle 
Northwest Oil 


wnar Olé Gas. .....10) 66e 
Peer Ol Corporation _ e| 1% 
Pennsylvania-Beaver Otl_1) 1% 
Pennok «i! ; io) Il) 
Ravel Can ULSvndieante | 3% 
Salt Creek Consol Oil. ..10)- } 
Salt reek Prod_.___-- 10; 16%) 
Sapulpa Refining —_..-..._ 5) -- 
Seaboard (Ml & Gas... 4 14%! 
South Petro! & Refloing. 5) le | 
Southern Staten Ol... 10) 12%) 
Tidal Osage Oil 10 
mrrnae “ 1} 67¢ | 
Western States Oil & Gas_1) | 
Wilcox Ol & Gas........1 5M| 
Y" Ol) & Gas_._..-..-. ) 
Mining Stocks | 


Alaska-Brit Col Metals__1 1'4| 
AIG? COME. ccns ccucencs | 
\rivona Globe Copper. 1; 15e | 
Belcher Divide _- é ol 
Helcher Extension... .- 1U¢ 3e 
Booth Mining ---- -f 
Boston & Montana Dev- -5| 12¢c | 
Butte & West Min Co___. 


1 
anario Copper 2 salal ek a 1| 1%! 
‘andalaria Sliver 5 6c | 
Cash Boy Consolidated - 1 . | 
Chief Consol Mining .| 3%! 
mol Copper Vilteew. . . 5) } 
‘ontirental Mines ltd | 


Cork Province Mines, Ltd 1 
urvez Sliver. .......- “Tile 
resaon Con Gold M & M | 3% 





Dolores Esperanza__.___- l'ie 
Emma Siiver........... i| le 
tureks Croesu@._..-...- 1 6c 
Fortuna Cons Mining... 15¢ 
Golden State Mining--.._- 22¢ 
Goldfield Conso! Mines_10 6c 


Goldfield Deep Mines- - _ 5ce 9c 


Goldfield Development... l4c 
souifield Florence... .- | 49¢ 
(yoldfield Jackpot... ..- 1 - 
Gold Zone Divide___._._.} le 
Hard Shell Mining_.--_. - -| 6c 
Harmill Divide_.__.__. 10e| 4c 
Hecla Mining ......-.- 25 ---+--- 


fiiiitop-Nevada Mining...| 10c 
Hollinger Con Gold Mines 5) - - - - - - 
Homestake Ext Min Co_.1| 85c 
Howe Sound Co__.....-- | =a 








27% Mar 


Indenendence lead Min 1| 36c 




















— 




















aw ee 


Aude 


Se Bee 


- = 
see e 
22 


e 


mS 
So Gr Ge 
——_— w\ a 





08 Go GO 


_- © to mr S sor eons ests 


332282233 


3385855 


ee 





8 





35 
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| Friday) | Sales | Friday 
Last |Week'’s Range\ for Range stnce Jan. 1. Last \Week’s Range| Sales | Range since Jan. 1. 
Mining Stocks (Conc’ )| Sale | of Prices. Week. Foreign Government Sale. of Prices. Sor 

Par.| Price. |\Low. Hitgh.\ Shares Low. | Atgh. and Municipalities | Price. Low. High.| Week.| Low. | - ae. 























Iron Blossom Cons Min..1; 24¢ | 23c 24c | 2,000| 23c July; 38¢e Jan | argentine Nation 78__1923| 10034; 100 100%/|$11,000, 99% June 100% May 
Jerome Verde Develop’t__1 j 1% 1% 200' @5¢ Apr 3% Feb | Mexico 4s__....._____ 1945 37 | 36% 37%) 90.000) 33% Aug! 44% May 
Jib Cons Mining Coe dated 5e be 400| 65c Aug) l'ieMay | 68 10-year Series A___. 58 | 57% 58 | 27,000, 5334 Aug) 63% May 
Jim Butler Tonopah 3 | ; , 7,000 le June 6c Jan | Netherlands (Kingd)6sB’72| 99%, 99% 101 30,000; 97% Mar 102% Aug 
k » aiapael 1 , 800 2 July 3% Jan | Peru (Republic) 8s___ 1932 97% 97% 1,000| 97 Feb); 100% Apr 
3c | : 3c 5,000 2c Mar 8c Jan | Russian Govt 6%s_..1919 -- 1034 10%; 1,000 9% Jan’ 1f\4 Feb 
Knox Divide__ Oc 5 | : , 2,000 le May 7c Apr Certificates __ = : 9% 10%) 16,000 9 Jan| 16% Feb 
Lone Star © onsolidated | = ; 5e | 21,000 2e June 10¢ Jan | Switzerland Govt 548 1996 99% 99% 99%)| 75,000 9844 Aug) 14 Jap 
Marsh Mining 1) ; : 2.000; 6c Jan > May Ext 5% g notes____1926 97% 97% 34,000 97% Aug 97% Aug 
Mason Valley Mines % %% 300 1% June Mar | ——— 
National Tin ..----50c} 10¢ | 10¢ * | 36,000; 10¢ June) 32¢ Jap * No par value. k Correction. m Dollars per 1,000 lire fiat. l Listed on the 
15e | 12¢ 5e ,800 6e June} » Mar | Stock Exchange this week, where additional transactions will be found. o New 
2% 24% 2%) 6,000 2% Jan Mar | stock. s Option sale. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock 
152 | 151 30| 148 June Mar | dividend. n Ex-stock dividend of wn ; 
N Y & Honduras Rosaricl0 6 ee 100 5% June 5% Feb | = . - — 
Nipiasing \ttne- 6| 5%| 5% 5% 900} 4% July b44 Mar | ~~ ; 
Nixon Nevada Mining. .--|. aif git | 3:000| 3e Jan > May | IMPORTS AND EXPORTS FOR JULY. 
pver 2¢ 2c i7e | «5,900 7e Jan "1 Mar 
3 --.---| 2% 2%| (400| 2% July Apr, The Bureau of Statistics at Washington has issued the 
oboe,’ Aus) 24 Mar | statement of the country’s foreign trade for July, and from 


Rex Consolidated Mining _1|-- 2e | 11,000 » July -» | it and previous statements we have prepared the following: 
Rochester Silver Oorp.___1 xe 5e | 000 3c May 


Silver K ng Divide (reorg) 2c 3¢ ‘000 : Aug) 25 Totals for merchandise, gold and silver for July: 
Silver Mines of America - ie Be 000 > May rer . ~e3 
Silver Pick Consol.____ to 40 || 30001 Se sensi fe 3s FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
Silver Queen Mining Corp. 30¢ 29¢ 33¢c 19, 000; 2! Joly , (In the following tables three ciphers are in all ¢ cases omitted.) 
Spe re 3,000 > Mar! 3ile , ne 
n liver Lead 5e “4 000 5e Aug) 28¢ re . 
Success Mining : 39¢ 5e 4,.000' 32e July 8c Merchandise. Gold. Stieer. 
; . . le 1 —EE —— ——— 
2 
3 














Superstition Consol. _ . 000 3c Jan c el SRO Aa : sneer 

Sutherland Divide 2.000 > Jan Y , 0008 : Excess | Excess; _ | Excess 

eck Hughes 3.000 > Jan * omtt- Er- Im- _ of Er- Im- | of | Ex- Im- of 

Tonopah Divide... _.__- 5Oe 3 5le &00 July ted, ports. ports. Exports. ports. | ports. ‘Exports ports. } ports. Exports 

jon a < 2) : 100 % June 3 $ $ $ $ i” $ $ $ 

Fn —---- ~ . vA = , po 26 1923 310,000 284,000 26,000 523 27,929*27,406 6,233 10,066) *3,833 

Tuolumne Copper 2¢ » oe | ,000 7 June! 7 ‘eb 1922 301,157, 251,772 49,385 } 42 987 *42,343 6,269 ° *688 

United Eastern Mining. __1 ; y "t 1, Aug! ; 1921 _| 325,181, 178,159 147,022 3,735 64,248*60,513 5,113 4,51% 600 

United {mperial Mines___1 95 lie! 11.500) > Marl 1920 -| 651,136 537,119 114,017 21,873 19,818 2,055 5,494 

Tinited Verde F-xtension 50 | 993% 29%) °! ts Seml 4 1919 _| 568,687 343,746 224,941 54,673 1,846 52,827, 8,262) 

United Zine Smelt. . | 5Oe 50¢ ‘ » July! x 1918 _| 507,468, 241,878 265,590 2,213 4,986 40,830 

U 8 Cont Minues_. 2: 20e 3c i 8, | Apr. . 1917 -| 372,758 225,926, 146,832 69, 05 52 27,304 41,748 5,538) 

Tinity Gold Mines _ | g 3%) ( p Jul | r ? 1916 _! 444,714 182. 723 261,991 9,395 62,108*52,713 4,337; 2, “426 

Utah Apex... __. : 3% BL | ‘ Feb! a mnenerseinerenrs nn = Be ene tet 

Wenden Copper Mining...| 62¢ 2c | ‘ June Excess of imports. 

West Kind Consolidated. _5 : 82¢e ‘ July! Total for seven months ended July 31: 

Western Utah Coppes.._.1| 15 5e 5e | 5,000! 15¢ July| 58 e — —— 
e+ - “4 % Jan 

















Merchandise. Gold. } Silver. 


000s | Excess Excess Excess 
Allied Pack 8s, Ser B_.1939} 66 | 62 66 ($24,500) 51 Aug! 4 omit- 
Convertible deb 66.1939) --- 54 55 17,000, 51% July} ted. 
Septem Co of Am7s81 25 5} --- 10234 103 | 6,000) 10246 Apr| w 


Im- of Ez- | Im of | Ez- | Im- of 
ports. | Exports.| ports. | ports. Exports ports. | ports. Exports 


106% 106%; 8,000) 105% July} B We ae Ss s | $ | 3 s 
Amer Cotton Oli 68. __1924 j 94144 96%| 40,000) 85 Feb| 1923 - ,930 2,371,920) *115,990 22,814 159,862,*137048 31,494) 39,099 *7,605 
Amer G & E deb 68...2014| 93%| 93% 93%! 25,000! 91% July! 1922 '761 1.671.180 450,581 10.788 165,999 *155211 38,430| 41,849 *3,419 
Amer Lt & Truc 68-_ 1925] - - - 104 104 | 1,000) 103 June} 1921 - 659 1,498,635 1,361,024 10,425410, 190399765 26,154 31,964 £5,810 
Without warrantse______|- 100% 100%} 1,000) 100% June! ve 1920 _ 4,897,120 3.481.617 1.415.503 217,117 144.269 72,848 87,616] 62,576 25,040 
Amer Rolling Mills 68_1928) 95 98 98 | 1,000! 97 July! % 1919 _ 4,626,100 1,954,257 2,671,852 151,682) 52,292 99,390 150,368] 48,118 102,250 
Amer Sumatra Tob 7 44325} - - --- 96% 97 | 25,000| 95% Jan 4 May | 1918 - "481 ,694 1,787,881 1,693,813 28,702) 52,337\ 23,635 134,608, 40,354 94,254 
Amer tel & Tel fa 1924} ---- 100% 100%) 36, 000) 100% Aug! i 1917 - 3.660, 786 1.778.743 1.882.043 271,587 505,469 £23,882 44,625) 21,572 22,693 
American Thread @s__1928) 101%{| 101% 102%! 7,000) 101% May| 103% } 1916 _ 2,925,335 1,467,820 1,457,515 75,801 249,087//173286 35, 379) 17,838 17,451 
Anaconda Cop Min 68.1929} 10134; 101% 102 | 28,000) 100% July! 103: ; See aie, irr te 
anglo-Amer O11 7448. -1925] 102%| 102% 10214| 20,000) 101% July) Excess of imports. 
poomey andl Tidy 43) 88% 88% 113,000! 84% July| 96% == ee 
ware 648.1933; 94 | % y4 9,000, 94 Au , 
Atl Gulf & W 18S L 66 1959]-_--__| 4834| 6.000 43% July| ie York City ‘Seas alk Trust Sieenetdes. 
Beaver Bo ou) _ ; 78 | 3,000 65% Feb, y All prices dollars per share. 
eth Steel equip 7s__1935| 102% 2% 102 37,000} 102% Jan) | 7 4 
Canadi 107% ¥; ¢ Banks—N.Y.| Bid | Ask | Banks Bid | Ask ) Trust Co.’s | Bid 
oe ee a ‘S'ono| er” aur! America *....| 227 | 232 /Harriman....| 320 | 330 | New York 
107% 4.107% 14,000] 106 Feb) Amer Exch._-_| 286 epee } - 143 | 147 | American ---- 
| 
| 
| 

















Pac , b4 : 440 |  _. |Mech & Met. 388 | 389 |Bank of N Y- 
Gis tanto td 661... ance | o3 eI 87% July| : Broadway Cen, 130 | 150 |Mutual* 320 .. || & Trust Co} 
7s, series D._| 1986} 88%4| 8754 88 a 18.000] +g fui $ Bronx Boro*.| 175 _. |\Nat American 135 | 145 | Bankers Trust, 
Cleve Elec I % 107 4 , 107 My 1,000| 107% pw ry Bronx Nat___| | 140 |\National City 348 | 352 | Central Union 
Columbia Graph 8s__. 12% 24% 12% “| o1e 8 | an’ Bryant Park*| 170 New Neth*__ 130 | 140 Commercial -- 
2% 12%) 5.000; 12% Aug : Butch & Drov| 130 | 138 Pacific * 300 
Cons G E L & P Balt 68 "40 102% 2 M4 102 34 | 4 ,000| 100% Apr| 1033 Cent Mercan. | 05 | 215 |Park_........ 420 | 425 | Equitable Tr- 
ee 3 "os! soul 7 Abr js 342 | 347 |Port Morris.. 160 | __ | Farm L & Tr- 
‘ii 95% 95%! 6:000| 94 Junel 106 Feb | Chat & Phen-| 255 | 260 /Public.-.-_. 300 | 308 | Fidelity Inter, 
Cuban Telep 7 4 06 108 | | sak ved Chelsea Exch*| -- 80 |Seaboard _... 360 | -- |Fulton 
Deere & Co? {ogy ‘ a 100 99 % 100 23" ‘000| = \ boon au Chemical -...| 5% 5% Seventh Ave. 88 Guaranty Tr-} ‘ 
Detrolt City eee 19934] 9954 9956) 19,000 9914 June| 101% Jan | Con! é Kon... ¢ =e eee *--> Se | aos tee bak 
son 1932| 10: % 102 | 11,000) 100” June! la | o7: 1 rs 1s * 200 | ; 4 
Panga Ro.Amti.teea] te, | Mis 05, | Gnigm| Bars duy| eve stor | Course. aot ai7 (asa Warde’. 2m | — uam'nteae 
¢ ( 4 c 6 97% , y “<< . . o ‘< coe -- : -j 
Fisher Body 68 + 99 3 oo 20, 000] — Com’nwealth*, 2: : United States* 160 70 | Metropolitan.) 290 
68 9744} 97% 97%) 51.000 May| Continental _.| 13% .. |Wash’n Hts*. 200 | | Mutual (West 
68 1928] 97%| 9714 97%! 28/000 ‘Mar! ‘ep | Corn Exch. --| 434 |Yorkville*.._ 850 ||_ chester) -..| 120 
Gair (Robert) Go 73.-1937|-----.| 95 95 9,000 July un | meg hema 5 | 122 | RS ayy + 
Genered Amphais @6°_1930) 10054 fio’| 4 oo : Fifth Avenue*1200 | __ (US Mtg & Tr 305 
General Petroleum 68.1928 é ! 4 5% é ( = 235 | 245 h Brooklyn q | United States 1200 
Stand Trank ose taae| i042) apt 199 40 ands “Ape 22. | aap Some” Manes aes | 385 | epeme a 1° 
\ 7 ’ : Mar . A ‘ 
Hocking Valtey RR 6e_ 1024 \ 84 190 Mechancis’ *- | |Brooklyn Tr.) 470 
Hood Rubber 7s - ‘ — = Greenwich *__ 310 Montauk *__- | Kings County 850 





Nay 00 Apr Hanover é 685 f |Manufacturer, 275 

Kennecott Copper 78_ 1930 ‘| 10: 3%| 18, July | : , .. |People’s 

Libby McNeill & Libby 7s’31 2. , July * 

itegete Winchester 78 1942 “y f Mar Banks marked with (*) are State banks. 

ulsy Gas & Flee fa 1952 s ‘| 10! . ‘ 

Loulsv & Nashy RR 6s °03 4 a ‘ New York City Realty and Surety Companies. 
anitoba Power 7s___1941 9834 Jan i All prices dollars per share. 

rtm y By Aa is. ros acl ane Mar Bid | Ask Bid | Ask Bid | Ask 

National Leather 83. _1925 sue Alliance R'lty| 98 | 105 |Mtge Bond__| 107 | ill 

New Orl Pub Serv 56 _ 1952 23 2% July Amer Surety.| 94 96 | NatSurety___| 155 | 158 

Ohio Power 6s 1952 8 a ; Apr| 92 Bond & M G-| 267 | 272 |NYTitle& | 

4| 5, Apr City Investing, 65 | 68 | Mortgage__| 184 | 188 

Preferred _.| 92 98 |U SCasualty-| 140 7 

Lawyers Mtge 152 ' 158 |'USTitleGuar 130 | 134 | 




















ee ~~} sO6i6 08! CURRENT NOTICES. 
Pub Serv Elec Pow 68.1948 —The Guaranty Trust Co. of New York is prepared to deliver definitive 
; ! Houston Lighting & Power Co. first lien and refunding mortgage series 
Beare, Roebuck & Ca 78°23 4 A " | “A’ 5% gold bonds, due March 1 1953, in exchange for the outstanding 
sl . temporary bonds. 
¥ ag dah -—snatggdhee <n means orang Hah warty teeny thy ments 
- Murray Crane, ‘ y 3 
Stand cet as Bide. re ; po - has conaian associated with Berg. ete & Kerr. wie 
7% serial gold deb. _ 1926 \ 06 —Prudden & Co., New York, announce the addition to their sales depart- 
% sertad goad deb ’ 2 ment of Sherman A. Taylor, formerly of Clark Williams & Oo. 
—United States Mortgage & Trust Co. has been appointed registrar of 
the common stock of the Westland Oil Corporation. 
—Bankers Trust Company has been appointed transfer agent for the 
capital stock of the Westland Oil Corporation. 
—The New York Trust Co. has been appointed registrar of American 
Arch Co., Incorporated, capital stock. 
—The Seaboard National Bank has been appointed transfer agent of the 
' capital stock of the American Arch Co. 
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United Uli Produc 8s8_ 1931 
United Rys of Hav 73" 
Vacuum Oil 6s 19. 
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Iuvestment and Railroad iutelligence. = = 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 











| Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS — —— 

| Week or | Current | Previous Cc urrent 
Month. Year. | Year. 


Latest Gross Earnings. Jan. 1 to Latest Date. 











Previous | Week or | Current | Previous , Current , Previous 
Year. | ' Month. Year. " 


ly 
\| 
ROADS. 
! 





| 


| $ | 3 
Akron Canton & Y_'June | 250,005, 198,848 
Alabama & Vicksb_ June 269.935 281.411 
Amer Ry Bapeess.. . April’ 13212 156 12945 966 
Ann Arbo 2d wk Aug 97 854 — 2 
cAtch Top & 8S Fe_. June |16260 907 1 
Gulf Colo & 8 Fe. June jl, 783. of + fo 
Panhandle S Fe__ June f 
Atlanta Birm & Atl_ June 
Atlanta & West Pt_ June 
Atlantic City_..... June 
Atlantic Coast Line. June 
Baltimore & Ohio_-. June 
B & OCh Term_- June 
Bangor & Aroostook June 
Bellefonte Central__ July 
Belt Ry of Chicago. June 
Bessemer & L Erie__ June 
Bingham & Garfield June 
Boston & Maine___ June 
Bklyn E D Term__-_ June 
Buff Roch & Pittsb_. 2d wk Aug 
yCanadian Nat Rys 2d wk Aug 4,$° 
Atl] & St Lawrence June 213 645 
Canadian Pacific___ 2d wk Aug 3,565,000 3, 
Caro Clinch & Ohio. June | 813,156 
Central of Georgia_. June 12,082,494 1. 
Central RR of N J__ June ‘ 
Cent New England. June 
Central Vermont___ June 
Charleston & W Car June 
Ches & Ohio Lines__ June 
Chicago & Alton_-__, June 
Chic Burl & Quincy _|June 
Chicago & East Ill_ -|June 
Chicago Great West) June 
Chic Ind & Louisy - _|June 
Chic Milw & St Paul/ June 
Chic & North West_/June 
Chic Peoria & St L.|June 
Chic River & Ind___|June 598.874) } 
Chic RI & Pac___.-|June }10202006| 107337 
Chic R I & Gulf__|June | 485,370) 516, a8 
Chic St P M & Om_ijJune a gi 12 466 .83° 
Cinc Ind & Western) June 376, 
tColo & Southern _-_|June 
Ft W & DenC© ity - June 
Trin & Brazos Val|June 
Wichita Valley -__!June 
Delaware & Hudson|June 
Del Lack & Western|June 
Denv & Rio Grande June 
Denver & Salt Lake|June 
Detroit & Mackinac|June 
Detroit Tol & Lront_ (June 
Det & Tol Shore L__|June 
Dul & Iron Range_- ~|June 
Dul Missabe & Nor_'June 
Dul Sou Shore & Atl 2d wk Aug 
Duluth Winn & Pac|June 
East St Louis Conn_|June 
Elgin Joliet & East_|June 
E) Paso & Sou West| June 
Erie Railroad 
Chicago & Erie_-_|June 
New Jersey & N Y\|June 
Evans Ind & Terr H June 
Florida East Coast. June 
Fonda Johns & Glov' June 
Ft Smith & Western| June 
Galveston Wharf___ June | 
Georgia Railroad ___|June 
Georgia & Florida_.i|2d wk Aug 
Grand Trunk Syst— 
| 





| 


| 
|| Minn St P&SSM-_. June 
M StP & SSM Syst. June 
Wisconsin Central June 
Mississippi Central_ June 
Missouri-Kan-Texas June 
Mo-Kan-Tex of Tex June 
| Total System_-_-- . June 
Mo & Nor Ar June 
2 | Missouri Pacific__._._ June 
Mobile & Ohio__-__- 2d wk Aug) 
| Colum & Greenv. June 
Monongahela Conn_ June 
Montour 
| Nashv Chatt & St L June 
Nevada-Cal-Oregon 2d wk Aug 
Nevada Northern... June 
Newburgh & Sou Sh June 
| New Orl Great Nor_|June 
| N O Texas & Mex_-_'June 
| BeaumSL& W_-_'June ! 
| St L Browns & M June 49 
| New York Central__. June ‘381 A: 547 0 296 
Ind Harbor Belt. June | 960,497 
Michigan Central June 8, 166,682 7, 
Cleyv CC & St L__ June \7 
Cincinnati North. June | 
Pitts & Lake Erie June 4: 
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vY Cc hic & St Louis June 3, 

. Y Connecting __-|June 
a N H & Hartf__'June 1 
. Y Ont & Western June 1 
N Y Susq & West_-_,June 
| Norfolk Southern. .|June 
Norfolk & Western_ July 
Northern Pacific. .-|June 
Northwestern Pac-__|June 
Penn RR System_- --_|June 693: 39897 
Pennsylv RR & Co_|June 64387 849 
Balt Ches & Atl__|June 133,240 
Long Island June 3.229.094 
Mary Del & Va-_-_|June 
Monongahela - - --|June 
Tol Peor & West_|June 
W Jersey & Seash|June 
| Peoria & Pekin Un_|June 


6, oa2: $07 
Pere Marquette- ---_|June 22,264 ,618|18,207, 976 
Perkiomen June 8 540,654 


Phila & Reading-_--|June .959,203/5,673 .491/55,077 844/38, 260, 135 
Pittsb & Shawmut-_/|June mk! 55,: 711,908 1 7 
Pittsb & West Va__|June 310.2: 228 34: J - 1,391, 143 
Port Reading June 3,17 ¢ d 998 ,84 
Pullman Co June 6, 636 .368|6 As? 534 2131,.450,350 
Quincy Om & K C_-_|June 88 ,906 73 5 530.687 
Rich Fred & Potom-|June 1,092,468 980. 340 64, 790 5,407, as 
| Rutland June 575,777| 469.047 2,740,9 
| St L-San Fran Syst_}/2d wk Aug}1,721,651/1,569.131 54. 159; 123 51,141, 390 
FtWorth & Rio Gr| June 37.83: 104,424 675,735 595,052 
St LSan Fran Co_|June 1764 ,804\7 ,566,589/41, £20. pe 39,426.419 
St L-S F of Texas_|June 30,§ 141,489 733 780 826 
St L Southwest Co_|June 1,468 .197/1,449,634/10, 446. tt 8.351.238 
St LS W of Texas| June 337,195) 634,760) 3,735,734) 3,438,201 
Total system_._-|2d wk Aug) 351,46 332, 616 16,349, 9 13,821,646 
St Louis Transfer -.|June 9.79% oh’ 48 574 
| San Ant & Aran Pass| June 45,01! , 2,483,789 
San Ant Uvalde & G\|June 16 9, 514,482 
Seaboard Air Line_-|June 4,076, 3,600 .1¢ .915.345|22.426 507 
Sou Pacific System _|June : 525) 22897 098) 13: 120127 220 
| Southern Pacific Co|\July 24355 f 57% 5} 141792 194 
| Atlantic SS Lines_|June ,126.5: 3 ¢ : 
Arizona Eastern_|June 301,899) ‘ '019| 1.846.706 
Galv Harris & S A|June 863 2° 0,437) 10, rst 915 
Hous & Tex Cent_ |\June K * ) 
Hous E & W Tex_|June 
Louisiana Western| June 
Morg La & Texas'June 
Texas & New Orl_|June 
Southern Ry System!2d wk Aug}é 
Southern Ry Co- -|June 
Ala Great South (June 
Cin N O & Tex P_|June 
Georgia Sou & Fla! June 
New Orl & Nor E_\June 
Northern Ala___.|June 
Spokane Internat-_-_|June 
Spok Port] & Seattle|June 53.¢ , 
Staten Island R T--|June 38, 2, 26¢ :196, O99 
Tennessee Central__|June 47 ,66- 215,942 1,547, 459 
Term RR Assnof St L) June 9,466) 383. 2,499,518 
St L Mer Bridge T| June 348,2: 308] 2,473,195 
Texas & Pacific __-|2d wk Aug} 57: 548,904|18,514,884 
Toledo St L & West_|June 98: 917 6071 6,563,956 
Ulster & Delaware__|June 8,216 54, 792,132 
Union Pacific Co___|June 25150 958.437 
Total System. _-__|July 3}109658 095 5 
Oregon Short L _|June 
Ore-Wash RR & N| June 
St Joseph & Gr Isl]\ June 
Union RR (Penn) --_|June 
Utah June 
Vicks Shrev & Pac_-_|June 
Virginian RR June 
Wabash RR June 
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3,224) 53,563,597 53,589,879 
557 |46 647 ,127/41 922,104 
9,158) 3,576,525) 3,557,385 
138|380428291'319078077 
3561 30 371|297047 643 
652,883) 667,302 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





| Current | Previous Increase or 


Weekly Summaries. Year. Year. Decrease. 


Year. | Decrease. 


Monthly Summaries. 





Current | Previous | Increase or 
' 
! 


| Mileage. Curr.Yr. Prev.Yr.| $ 2. 
4 | September -.235, 235,205 498,702,275 496,978,503 
October 233.872 232,882 545,759,206 532,684,914 
|| November ..235,748 235,679 523,748,483 466,130,328 
December. -.235,290 a 512,.433.733 |434,698,143 
‘3 January ----235.678 235.827 $00.81 
| February ae: ett .399 


lst week June ( 
2d week June ( 


; roads) .... 
3d week June f 

1 

1 


7 

6 roads) --.- 
6 roads)_..- 
6 roads) -_--_- 
6 
6 


== Sewo 
ttt 


4th week June ( 
lst week July ( 


roads) ..-.-. 
2d week ae roads) -.-- 
3d week July (16 roads)-_--- 
4th week July us roads) ---- 
1st week Aug (16 roads) -_--- ‘ 
2d week Aug (14 roads) ---- 953, ‘700 


Note.—Grand Rapids & aren -_ Pitts. Cin. Chic. & 
y Includes Grand Trunk System. t Inciudes Wichita 





S33ea8szh3e 


Rocks 
38 





7 Apel ~IIII22235.186 ’ 
af i Fane sedncoe 236.739 236.683 540 054.1651473 150,664! +66,903 501 14.1 


luded in Pennsylvania RR. Lake Erie & Western included in New York Central. 
western 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of August. The table covers 14 roads and shows 14.54% 
increase over the same week last year: 

Second Week of Auqust 1923 1922 Increase Decrease. 

7 $ hd 
Ann Arbor. . 97 854 100,411 = = = = = 2,557 
Buffalo Rochester & Pittsburgh 451.414 243,657, 207,757 ‘ 
Canadian National. 932,561) 4,514,044 418,517 
Canadian Pacific -- 3,565,000) 3 51}, 000 54,000 
Duluth South Shore & Atlantic_ 21,971) 99,471 22,500 
Georgia & Florida 33.300 2] 500 11,800 
Great Northern 2,372,840) 2 124.168 248,672 
Mineral Range_ nae - 8,285 6,849 ~ 436 
Mobile & Ohio_-_. | 382,425 308,709 7) 
Nevada-California-Oregon - 8,789) _ 6,811 a 97 &, 
St Louis-San Francisco -| 1,721,651) 1,569,131) 1 2,520) 
St Louis Southwestern _- | 351,460 332,616 18,844 
Southern Railway ia | 3,652,901) 2,566,429 1,086,472) ------ 
Texas & Pacific -- --| 572,281) 548,904 23,34 Me . 

Total (14 roads) , 18,272,732) 15,953,700 2,321,589) 2,557 
Net increase (14. 54%) ® _ 12, 319, 032! 4s 





Net Earnings Monthly to orem Dates.—-The ‘table 
following shows the gross and net earnings with charges 
and surplus of STEAM railroad and industrial companies 
reported this week: 

-Gross from Ratlway— 


~Neat from Railway— -Na& after Tazes—— 


| 
1923. 1922. 1923. 1922 1923 1922. | 

% § $ $ $s $ 
Bellefonte Central— ; } 
July... 10,878 9,260 1,752 2,045 1,632 1,925 | 
From Jan 1 77 ,988 56,155 5,221 9,767 4,381 8,927 | 
Kansas City Southern— 
July - - - 1,833,817 1,506,357 427,243 379,254 327,305 273,628 | 
From Jan 1_12,882,288 11,216,734 3,396,128 2,827,662 2,700,887 2,074,408 | 


Southern Pacifice— 
July______.24,352,845 21,664,974 
From Jan 1 157,376,005 141792,194 

Union Pacifie— 

. eee 16,391,067 14,599,313 3,230,833 

From Jan 1 109658,095 98,530,817 24,828,732 


6,707 617 
39,440,815 


5,848,516 5,131,578 4,256,039 
33 807,142 28,583,236 22,640,292 


3,732,334 2,095,195 2,564,898 
22,541,244 17,100,657 14,539,111 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’s. 























Latest Gross Earnings. Jan. 1 to Latest Date. | 

Name of Road at ae 

or Company. | Current | Previous, Current Previous 

| Month. Year. Year. Year. Year. j 

1 2 s $ | 

Adirondack Pow & Lt July 508,118) 438,488) 3,896,683) 3,088,666 | 
Alabama Power Co_. July 620,045, 438,097) 4,159,565) 2,965,408 | 
Amer Elec Power Co-_|June 1707 ,934 1533,799| 10,667,002) 9,386,736 | 
Am Pr & Lt Co Subsid June 2424 ,984 2194,039 15,401,919) 13,997,902 | 


6050.498 5462,967/29, 
2846 $80 1638.302/17 


American Tel & Tel- 
mAm Wat Wks & Sub|June 


|May 


1! 

6 

40 

942,764) 26.025.049 | 

bE 076|10.040.202 
‘ 


Bklyn-Man ‘Transit. _|May 


3310,274/3017 .255) *3689 9294| *34544 092 
Bklyn City RR (Rec)|June 


1056 839) 1044 ,852|*12196 450/*11848 702 


Appalachian Pow Co_ June 277,720, 246,089) *3;177.894 *2.722,900 | 
Arizona Power Co... April C—O 27 '894 } 
cArkansas Lt & Powe r July 163,876 154,430 *1, 407 542/*1, 182.667 
Asheville Pow & Light June 79,924| 74,765) *932,341) “S71 a 
Associated Gas & Elec|June | 259,945! 154,169) 1,261,464) 77 
Aug-Aiken Ry & Klec|June 97.571, 88.476 *1.215.135 *1 O64 boo 
Bangor Ry & Elsctric| June 119,274) 115,958 761,083 | tite 817 | 
kBarcelona Tr, L & P June 3711,837 3617 .712|25,758 ,987 |22,5 O10 
Baton Rouge Electric June 51.407) 50,983) 318,346) 390.690 | 
Beaver Valley Trac. _|June 56,276 49.566 356,341, 312,369 
Binghamton L H & P June 87,444) 84,947 571,872 490,453 
Blackstone Val G & E June | 363,317) 307,811!) 2,271,527) 1,948.970 | 
Boston “‘L"’ Railway -| June 2760. (OY 2630. 924/\17,448.488) 16,535,329 
meas Heights (Rec) .|May 7,36: 8, 213) 35,898) 36,466 
Bklyn QC & Sub (Rec) | May 226,802 >| 232,157' 1,081,666) 1,067,298 
Coney I & Bkin (Rec) May | 269,509) 269, 566) 1,135.366) 1,109,733 
Coney Island & Grave May 11 093! 10,139 35 1092) 30,518 
Nassau Electric (Rec)|May | 496,388) 466, 068) 2,236,417) 2,052,439 | 
South Brooklyn----- \May | 104,400} 99,299 486, 802| 418,470 | 
{Brazilian Tr, Lt & Pr\June 120870000) 16266000 117463 000) 92,515,000 | 
| 
| 





N Y Consol (Rec). ..|May oe? 4 Hf |2074 ,299)10,540, Hird 9, is 022 | 
Cape Breton E)Co.Ltd June | 56.85 46.053! 338.050) 7 {623 } 
Carolina Power & Lt_|June | 178, a0 | 154, 958 *2,134, 772| *], 791 .710 | 
Cent Miss Val El Co_|\June otf 863) 43,12 3| 283, 939) 265.892 
Central Pow & Light.|March 240,718) 282,315) *3.095. 150) *3.238 434 
Jities Service Co__-_-|July 11296, '673|1060, 862/10,919,032| 9,049, a6 
Citizens Tr Co & Sub_ Sune | 75,:505| 62.147| *909.353| *758.3 
City Gas Co. Norfolk} porch 87.324 85,251 255,340 5a6 350 
Cleve Painesv & East|Jun 61,524| 67,811 340,456 339,741 
Colorado Power Co-.'J ae 96.914 81,927|*1,080. 845 *963 .589 
Columbia Gas & Elec July 1699. 051)1271 a? 2,440,561|10,756,413 
Columbus Elec & Pow June $26) 158,350, 1,120,495 "948.143 


\2399" 941'2009,828!14,633,279 12,848,953 


Jom'w'lth Pow ere. June 
t) |2918,984'2586,681 18, 20: 698 16,203,632 


Com’w'lth Pr, Ry & Lt June 
Conn Power Co June 
Consumers Power Co June 
Cumberland Co P & L\June 
Detroit Edison Co_-.-_|July 


2235,359 1867 ,834/18,143.318 14, 4,716, 380 


| System 


lSen, 1 to Latest Date. 
ors 


Latest Gross Earnings. 
Name of Road 








or Company. Current Current Previous 
Month. Year. | Year. | Year. | Year. 
& $ $ | = 
Lake Shore Electric __|June 223,087; 205, 630 1,337, 819) 1,144,604 
Lexington Util Co & 
Lex Ice Co Consol. April 84,463 90. 257\*1, 13} 9 083, 


Long Island Electric_|'May 35,22 
Los Angeles Gas Co-_- April 
































Louisyv Gas & E) Co__|\ January 5654.105'4931. 795| 5.654.105; 4.931.795 
Lowell El & Lt Corp. June 127 547 100116! 867.472! 627,310 
Manhat Bdge 3c Line|/May 24,467; 25,560) 116,693; 117,795 
Manh & Queens (Rec) May 36,840) 36,973) 162,257; 148,766 
Mobile Electric Co___|February 75,13 72.640\ | 154,898) — 146,982 
Manila Electric Corp. July 298,26 291 ,093)*3,578,259/*3,611, of 
Market Street Ry ___ July 795.380) 785,112 5.605 6S ere a 
Mass Lighting Co_.. June 260, 711) 238,783| 1.620.650, 1,393,341 
e Metropol'n Edison_ June 609, 508 350) 3 3.730.768) 3,070,053 
Milw Elec Ry & Light| June 1736, 043. 1488, aa 321228 929) *18640 964 
Miss Power & Lt Co_|May 3) 90,46 2| *1.202,729/*1,133,995. 
Miss River Power Co. June 264. 348| 259.423) 1.520.095) 1.462'401 
Mountain States PrCo| January 1152.932| 998, 1.152.932 998 | 
Munic Ser Co & Subs bs_|May 400,500! 214,418] 2,153,920) 1,097,515 
Nashv Pow & Lt Co__|\June 79.924| 74,765| *932,341 871,360 
dNebraska Power Co_|June 307 474) 280,540) 1,883,57 | 855 
Nevada-Oalif Electric) June 617,403) 473,806) 2.199.489) 1,703,373 
New Bedf G&Edis Lt. | June 295,178) 263,186) 1,895,862; -----... 
New Eng Power Sys-_|June 603,104! 441,563) *6,800,868 *5,550,936 
New Jersey Pow & Lt June er 46, 941) 437 407 315,104 
Newpt News & Haro 
Ry, Gas & Elec Co} \June 189,373) 187,598, *2.130,120,*2,199,630 
New York Dock Co--|June 275,098} 355.577| 1.671,987| 2,026,767 
New York Railways_|May 777,244) 825,369) 3,689, 500, 3,774,287 
Eighth Avenue____|May 107, 015) 111,65. 7. 15 
Ninth Avenue__-__-_ (May 45,159| 44,091 946| 218,941 
N Y & Queens (Rec) _|May 60,856! 87,002 373" '695| 518,000 
N Y & Harlem (Rec) _-|May 132:525| 140.035| 646.399 675.566 
N Y & Long Island__|May 42.977, 54,064 190,834, 224,573 
Niagara Lockport &| 
Ont Pow Co & Subs|July 440 619) 309,558) 3,133,554! 1, oe7. 495 
Nor Caro Public Serv|June 111,366] 95.393] _'692:139| ‘600; 
Nor Ohio Elec Cor ‘June 830.633 766.618| 5,281,111 4.496489 
Nor'west Ohio Ry ‘P June 48.601, 41.698| 2291522| 175. 
North Texas El -|June 232,207) 240.156) 1.448.231) 1,520,529 
Ocean Electric__-____ ay 25,195' 29,793 94,654 94,525. 
dPacific Power & Lt_-_ ‘June 260,464; 249,259 1,462,558) 1.426.278 
| Paducah Electric. June 48,538) 43,674 304,275 270,977 
Penn Central Light & } | 
Power Co & Subs__|June | 259,323) 172.793) 1,616,163) 1,137,720 
Penna Coal & Coke_-_|June | 718,413) 698,806) 4,549,640) 3,245,066 
Pennsylvania Edison _| June 235,732) 196,877| 1,513,368) 1,241,712 
Phita Co. & Subsid’y 
Natural Gas Cos__|June 866 200! 988,203) 8,229,445 1 ate Oi4 
Philadelphia Oi] Co__| June 33, 005 | 93,158 ay" byt prt y 711 
Philadelphia & West_|July | 76 024) 73,044! 497 ,O 957 
Phila Rapid Transit__|July ‘3547, 520)3355,819 26, 059, 900) 24, ry 602 
Pine Bluff Co_______|July $1,126) 81,183 863, 9 803 ,093 
dPortland Gas & Goke|May | 281.985 | 270,025) 1,441,284 41, 
Portland Ry, Lt & Pr| June | 901,069; 836,856) 5,416,927) 5,032,135 
Pub Serv Corp of N J June '6740.834|6269.518|42,049.797|38,458.591 
Puget Sound Gas Co_|January | 171,329) 168,816 171.329 168,816 
Puget Sound Pr & Lt_\June | 948,67 1 785.17 5\*11380 623 *10138086 
Reading Transit & Lt June | 263,424] 239.659] 1,554,877| 1,436,606 
Republic Ry & Lt Co_|June | 807.301) 64, 190} 4.077 116 3,958,854 
Texas Electric Ry_-_-_|July 235,006) 215,931} 1,523,539) 1,466,282 
oTexas Power & Light June 395,539| 356,579) 2, ‘640, os 2,328,045 
Third Avenue Ry Co. tune 1280.107|)1241,121| 7,149,596) 7,015,250 
United Electric June 675.451| 661.871) 4,063.548| 3.824819 
United Gas & El} an \June 1071 ,602| 970.709) *1 286 804/*11830 466 
United Lt&Rys&Subs June 978,489) 908, rit 6,190,325) 5,611,195 
| Un Rys & El of Balt_ |M: arch 1436, 169'1345.418| 4,045,237) 3,804,118 
Utah Power & Light_ |\June 661,890) 549, 5 404 4,045,979| 3,350 
gUtah Securities Corp|July 791,335) 700,852|10,271,066| 9,178,012 
Vermont Hydro-Elec.| June 56,193) 39,715) 351,468) 249,325 
Virginia Power Co___|\June 222,215) 180, 547|*2,379,028)|*1,820,413 
Virginia Ry & Pow Co July | 857.524) 799,572) 6,057,018) 5,184,422 
West Penn Co & Sub_ |June |1873 »333|1132,730) 11,566.783) 7,218,360 
Western Pow System _ 562,483) 636,517) 2,988,113) 3,043,179 
Western Union Tel Co) May |9021,169'8091,170'36,318,142/31,789,301 
Winnipeg Electric Ry| April | 467.474| 443.327) 1,933,015) 1,899,114 
nYadkin River Pr Co\June 158,693) 97,079|*1,564,076| *1,160,369 
| York Hav Wat & Pow|June 76,280| 74,090) 450, -229| 419,530 
York Utilities Co___-.|June 16, 503 | 15,772) 119,585 108,328 
Young & Ohio Riv RR! March 50,472! 41,284! 159, 341) 15,310 





a The Brooklyn City RR. is no longer pes of the Brookly D Rapid Transit 
the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment ko the rental: therefore 
since Os. 18 1919 the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these ses were terminated 
on July 11 1919, since which date these roa: ds have heen operated separately. 
c Includes Pine Bluff Co. d Subsidiary of American Power & Light Co. 
elncludes York Haven Water & Power Co Earnings given in miireis. 
g Subsidiary companies only. /A Includes Nashville ay, S Lt. ie Pes 
cludes a ey ead Govates lines. 7 Of Abington & 
k Given in ere the ev ty 2 from oe alien ri the are 
ties of subsidiar ry 2 antes. “. Includes West Penn Co. n Inclu 
metto Power & ight: o Subsidiary of Southwestern Power & Light Co 
* Earnings for 12 mos. oe Earnings for 9 mos. ending June 30. 
om a 
WiElectric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings Net Earnings—— 
evious 

















Duquesne Lt Co Subs|June {1519,950 1275,753| 9,785,437) 8, 50 
Eastern Mass St Ry - \July | 899,959) 948,166! 6,460,892 6,200,969 
Eastern Penn Elec Co June | 228,936, 166,929)\*2,658,637 | *2,457 ,947 
East St Louis & Sub-_-|April Se GEE conecenal aumaauke 
East Sh G&E Co&Sub| June 44'667| 38.684, 262,762 235,698 
East Texas Elec Co-_|June 75,620! 156,024; 997 (016 872,614 
Edis E] Ill of Boston_|June |1205. 969|1133,419) 9,000,566) 7,987,626 
Edis E1 Ill of Brock’n_|June 115,760) 99,711 808,226; 670,944 
Ei Paso Electric Co-_|June 195 878) 185,464| 1,211,381) 1,141,352 
Elec Lt & Pow Co of 

Abington & Rockl'd| June 33.279) 25,913} 212,080) 172,906 
Erie Ltg Co & Subs- -| April 118,216; 87.774 517,999; 388,066 
Fall River Gas Works|June 88,425) 83,978) 498,169) 477,306 
Federal Lt & Trac Co|June 423 ,057| 389,302 2,781'314) 2,553,174 
oFt Worth Pow & Lt_|June 227,147) 193,4 1,455,578) 1,206,594 
Galv-Hous Elec Co. -/|June 273,960) 287 ,3- 1,622,187) 1,652,752 
Gen G & L & Sub Cos| June 1248,075|1036,349| 7,561,309) 6,315.221 
Georgia Lt, Pr & Rys|May 65,1 141,828) 816,457 710,490 
Georgia Ry & Power_|June 1387 ,005|1170,185| 8,112,689| 7,457,990 
Great West Pow Syst|June ‘ 617,327| 3,572,795) 3, 507 
Hanover Pr Co & Sub|June 25, 22,395) *326,213) *264,273 
Havana El Ry, L & P|June 1103,750|1038,448) 6,619,018) 6,497,989 
Haverhill Gas Light --_|June 49.091; 47,571 286 677 267 .288 
Helena Lt & Rys Co.|M 54 -845| *413,962| *390.987 
Honolulu Rapid Tran|June 81,653) 82,222} 477,819) 478,296 
Houghton Co Elec---_|June 37,469; 41,056) _ 269.958) 277.734 
Hudson & Manhattan|June 938,617) 889,981) 5,735,437) 5,508,870 
Hun ‘n-Dev & Gas|June 97,514| 82,927 689 .506 91,581 
Interb Rapid Transit_|June 4579.158} ..-...-. SEB SOO nsancsess 

Subway Division_.|May 3249 ,485/3048 ,671/16,128,120\23,033,215 

Elevated Division.|May .670/1654,1 (085.132) 7:822'253 
Idaho Power Co_-_--- June 226,470| 222,081/*2,520,944/*2,359,484 
Kansas City Pr & Lt_|July 635,659) 550,127) 5,170,447 64, 
dKan Gas & Elec Co_|June ,165|) 358,167/*5,382,139)|*4,930,963 
Keokuk Electric Co--_|June 68 30.933 204.137 187,019 
Kentucky Trac Term|June ,669| 145,834|*1,669,763|*1,578,128 
Keystone Telep Co--|June 151,475) 140,920) 1,030,518 7.058 
Key West Electric_--_|June 20.870! 19.438 127.881 122.579 





























Current Previous Current Pr 
Companies. "ear. Year. Year. Year. 
$ $ $ & 
Alabama Power Co_.---- July 620,045 438,097 314,905 232,385 
12 mos ending July 31__-- 6,939.478 4,913,474 3,038,559 2,562,248 
x Utah Securities Corp__July 791,335 700,852 374,220 319,804 
12 mos ending July 31_-_._ 9.570.214 8,521,480 4.897.696 4,185,351 
x These earnings for subsidiary companies only. 
Gross Net after Fized Balance, 
Earn ings . ws Cha goes — . 
Arkansas Light & July '23 163,876 81,675 24,622 57 ,053 
Power Company 22 154,430 69,669 21,03. 48,631 
12 mos ending July 30 '23 1,407,542 589,228 252,355 336,873 
22 1,182,667 423,315 216,841 206 ,474 
Columbia Gas July '23 1,430,051 *796,908 489 ,379 307 ,529 
& Electric °22 1,271,228 *717,809 478,068 239,741 
7 mos ending July 31 '23 12,440,561 *7,610,055 3,386,983 4,223,072 
°22 10,756,413 *6,554,351 3,299,008 3,255,343 
Detroit Edison July 2 2, 235. 359 506 223 350,078 156,145 
Company 1,867 ,834 408,211 316,523 91.688 
7 mos coding July 31 33 18,143,318 5,315,773 2,477,318 2,838,455 
"22 14:716,380 4.121.604 2.283.916 837 - 
Eastern Massa- July '23 899,959 ,364 116, $28 83 ,53' 
chusetts Street Ry °22 948,166 234,909 128 106,529 
7 mos ending July 31 '23 6,460,892 1,383,972 536, 343 557 ,659 
°22 6,200,969 1,525,022 912,302 612,720 
Kansas City Power July 2 $38. 652 283 ,328 80,17 203,155 
& Light 0,127 205,154 105,423 99,731 
12 mos ending July 31 3B. 8, bo4 '894 4,108,858 910,921 3.197,937 
22 7,311,208 3,481,315 1,216,103 2 .265,212 
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Gross Net after Fired Balance, GENERAL BALANCE SHEET DECEMBER 3). 
Migs ye Tazes. Charges. Surplus. ‘ Assets— 1922. 1921. 
nv 
Niag Lock & Ont July '23 440,019 *202,928 40,456 »=—-162,472 | Road sen tiaeme ssndeiser 
Power Co & Subs 3 309,558 _ *177,670 39.142 138.528 | Equipment... meres 670° "783° 
7 mos ending July 30 "23 3.1 33554 *1 531.001 291.145 1.239.856 Equipment. ---._-..-.-....--.- --- 164,670,409 157,783,124 
y > I 1 495 *1 7 40°139 342494 ‘307 F 5 | Subsidiary co’s operated as constit. parts of the cos__ 296,499,601 288,759,973 
Phi 2 1904 , rhe avers 94,619 | Misc. phys. prop. held for transportation purposes. _- 4,956 441 4,447,415 
ladelphia July °23 3.547.520 *839,.558 827.737 11,821 Improvements to leased railway property. _____- 81,246 1,530,013 
Rapid Transit Co "22 3.355.819 *833,098 821,856 11,242 Perpetual leaseholds—capitalized (per contra) ______ 6,441,200 6,441,200 
7 mos ending July 31 °23 26,059.920 *7.171,.870 5.824.169 1,347,701 | Investment in sub. & affil. cos. separately operated— 
*22 24,474,602 *7,046,728 5,735,779 1,310,949 Pledged Unpledged Total 
hi Py . ~ - _ > . - 
Philadelphia & July °23 76.024 31.378 15,657 15,721 | Stocks -_- : Ree ae. $7,101,024 $3,950,856 11,051,879 12,092 ,269 
Ww estern _ *22 73,044 35,412 15,088 20 324 ee : _.....35,800,000 1,347,501 37,147,501 37,147,501 
¢ mos ending July 31°23 497,047 208 621 108,173 100,448 | _ Miscellaneous..........-... _....- _ 6,991,039 6,991,039 5,731,870 
22 463 ,957 202,884 105,903 96,951 | Investment in other miscellaneous physical property. 4,482,100 4,339,132 
Pine Bluff July °23 81,126 34,109 9,502 24,607 | Investment in sinking funds. --.-.......--..------- 180,613 168,441 
Company *29 81,182 29 492 9,767 19.725 | Deposits in lieu of mortgaged property sold____-_-_-__-- 51,704 28,263 
12 mos ending July 31 °23 863/909 362.012 108.789 253,223 | Investmentsin other companies: Pledged. Unpledged. Total. 
‘22 «= 803,093 320,989 =118,435 = 202,554 | —- wo ener een een---nee $31,999.188 ay 4 ae 23 
Texas Electric July °2¢ 93,465 ‘ 37 56,325 | Onds . .  - - - cocnne 7,000 ws 791 28, 
Railway ales ee rH F006 80640 32.137 §6 230 | Ca ancoms. rateusntcd | énbdeete 1,233,872 1,233,872 1,054,478 
12 mos ending July 31 '23 2,766,650 1,098,205 450.722 647,483 | geetcia----0----- --- 13,737,200 12,000,561 
°22 2'727'671 1.055.538 466/789 588749 | IS oc nccchukitedddeniues satan «ee 4,470,627 32,716 
pa « CD Oe sleet Cares wef ee ~ receivable... _____- - an er are 
*After ; P ; | Traffic and car service balances receivable. __. 6,086,551 17,992, 
After allowing for other income. | Net balances receivable from agents and conductors. 6,995,474 5,334,454 
Misce laneous accounts receivable. nae bane 11,214,055 11,886,734 
Materials and supplies._________._- 18,426 ,277 23,588, 
FINANCIAL REPORTS | Interest and dividends receivable __ a =3—t—(‘<—ié«s rr 
uve 27 ,593 23,621 
; aw Ed inca dinetns held datdl ancneihhehebt 1,675,541 1,396,946 
Annual, &c., Reports. —The following is an index to all ene s States Government Transportation Act of 1920 9,371,575 9,371, ra 
annual and other reports of steam railroads, street railways | wok yt tpglnammmneaereeee - Migntas "4007 ,904 2 ‘178,040 
and miscellaneous companies published since and including | Securities of carrier’s own issue— 
A 4 192: om oa (EE ‘eos, a 1,513,859 1,508,739 
ug. 4 1923. 
: Sees 48 : | pene rtebaeie ore pert queer gnetae 15,707,655 7,736,755 
This index, which is given monthly, does not include Pledged: Stocks, Washington Branch (per contra) . 1,650,000 1,650,000 
reports in to-day’s ‘“‘Chronicle.”’ Wines <6 ic Gc kgacnndwenseeeene w 49,721,550 53,755,550 
Bold face figures indicate reports published at length. Totai. x 5 iad celal 1,024,978,660 1,013,004,621 
Steam Roads— Page.| Industrials (Concluded)— — 1922 
Chicago No. Shore & Milwaukee RR 731 Hercules Corp. (Evansville, Ind.) ___786 | Held by or Towal 
Chicago Union Station Co___. 780 | Hercules Power Co., W limington. Del.559 Outstanding. for Company. Issued. 1921. 
Cincinnati Northern RR-- ----- 552 | Houston Oil Co-_-_----- ...-----674 | _ Liabilities $ 3 $ 
Indiana Harbor Belt RR 781 | Inland Steel Co----- _....559 Common stock .--151,945,429 372,039 152,317,468 152,317,468 
Interborough Rapid Transit Co_____ 670 | International Cement Corp. _. -786 | Preferred stock - - - _. 58,863,181 1,136,819 ,000, 60,000,000 
Internat. Rys. of Central America __-780 | International Nickel Co-- 559, 674 , Separate stock— -Washington 
Pennsylvania Company 782 | Iron Cap Copper Co ve: _....675 | | Branch (see contra) __ __-- _ 6. e. 1,650,000 1,650,000 1,650,000 
St. Louis Southwestern Ry. (“Cotton _| Island Creek Coal Co___--_---____- 559 | Equipment obligations.__.____ 44,690,707 19,100 44,709,807 38,989,675 
Belt Route’’)- ; _548 | Lowell Bleachery, Inc_.....-.-_._-- 675 | Mortgage bonds. ___.__- _...-297,662,335 58,712,895 356,375,230 355,275,230 
Electric f a bo 8 Se eee 675 Collateral trust bonds________ 93,976,290 7,721,210 101,697,500 250,500 
Boston Elevated Ry- 669 ae oe Supply Co___.675 = me ag Ae eg a ok | eee 79,763 405 80,065,685 
Eastern Massac atts S . 552 | Mathiesen Alka orks, Inc...560, 668 ayton & Michigan . Co. 
ae wae premeneiemestns Gtveet Ry... ose | Maxwell Motor Corp. (and subsids.) 675 | _ Commonstock_-__-_-_---- . 2,396,950 5,000 = 2,401,950 2,401,950 
Montreal Tramways Co___. 782 | Metropolitan Edison Co nee 560 | D.& M.RR.Co. Pref. stock__ 1,211,250 -eeeees 1,211,250 1 211,250 
‘Tennessee Electric Power Co. 555 Mexican Seaboard Oil Co ____.-788 | D.&M.RR.Co. lst M.bonds 2,728,000 -..----- 2,728,000 2,728,000 
Texas Electric Ry., Dallas. Tex... __555| Mountain Producers Corp..........676 Home Ave. Ry. Co. cap. stock 100,000 chet 00,000 100,000 
United Electric Rys. (of Providenee, | Mullins Body Corp ...560, 676 | Loans and bills payable____.........--- ab oars 4,300,000 000,000 
R. me "793 | National Department Stores, Inc....676 | Traffic and car service balances payable. _- -- . ------- 6,128,738 = 10,707,215 
mL Kya, Investment Co... 67] | National Grocer Co., Chicago- - - 788 Audited accounts and wages payable____-__....----- 18,108,893 11,828,410 
Nevada Consol. Copper Co__.__676, 788 | Miscellaneous accounts payable______.__.__..------- 4,144,100 7,525,030 
Industrials— New England Tel. & ‘Tel. Co 560 | Interest matured unpaid____._..._...---.---------- 3,659,932 3,682 ,998 
Aetna Mills (Watertown, Mass.) 783 | New Jersey Zinc Co 5€0 | Dividends matured unpaid.__._______________-.--- 56,121 64,510 
Ajax Rubber Co., Ine___. .....671 | Niagara Lockport & Ontario Pr. Co_.789 | Funded debt matured unpaid____.______-..-..---- 39,800 8, 
Allis-Chalmers Mig. Co., Inc. .._...556| Ohio Copper Co. of Utah__--__- 676 . Unmatured dividends declared - - - - - - - 1,177,264 1,177,264 
American Bank Note Co_- 671 | Ohio Fuel Suppiy Co-_-- __...560 | Unmatured interest accrued __- 3,823,040 3,675,604 
American Chicle Co-.__. _..668 | Okonite Co., N. Y. C. (Insulated Unmatured rents accrued - - - -__ 33,281 22,648 
American Hide & Leather Co. ...-671 Wires & Cables) -- _...560 | Other current liabilities__-__---- 61,667 62,079 
American-La France Fire Engine Ontario Steel Products Co., Ltd_._.676 | Liability for provident funds._______- 2,891,193 3,245,178 
> SS aE __.....556 | Onyx Hosiery, Inc_-_--_- ie’ _.789 Other deferred liabilities......______- 1,641 ,282 1,220,204 
American Light & Traction Co______556 | Otis Steel Co har ia 676 | United States Railroad Administration- $1,608 ,980 84,344,796 
American Locomotive Co 551 | Owens Bottle Co___- ....-----561 | Tax lability , 301,079 1,529,780 
American Metal Co..............- 671 | Pacific Gas & Electric Co__- 561 . Insurance reserve- 1,456 613 1,044,444 
American Pneumatic Service Co 779, Pacific Oil Co- : ai __.790 Operating reserves- 5,017,146 5,595,179 
American Steel Foundries Co 556 | Panhandle Prod. & Ref. Co- 790 | Accrued depreciation—equipment- 42 656 ,930 38 949/495 
American Writing Paper Co 784 | Paraffine Co., Inc.....---_-.--__-- 790 | Other unadjusted credits_ as: acip in  lk d ai 3,994,861 2,215,740 
Armour & Co. (of Llinois) 778 | (J. C.) Penny Co Sey ee ea ae aaa 180,613 168,441 
Armour Leather Co 556 Peerless Truck & Motor Corp. 778 | Additions to property through income and ourpias.. a 20,736 ,233 17,036 266 
Batchelder « Snyder Co 672 | Pennok Oil Co ...------677 | Profit and loss, balance. -_--_.-_-.---. : 20,015,285 21,911,583 
Bayuk Cigars, Inc- 7 _.......556 | Pennsylvania Edison Co_______-- _561 nie Se : : 
Bell Telephone Co. (of Pa.) __- 672 | Philadelphia Insulated Wire Co----- 790 Sg ois sae nan alia ons Sian Gen. eba’ 1,024,978,660 1,013 ,004,621 
Blackstone Valley Gas & Elec. Co___784 | Phillips-Jones Corp___.-.....-.---- 6 The following ecourities bear the endorseme nt of the B. & O. RR. Co. jointly 
Butte & Superior Mining Co 672 | Phillips Petroleum Co__-_....------561 | with other companies, viz.: Kentucky & Indiana Terminal RR. Co. Ist Mtge. 
California Petroleum Co- _- -784 | Pierce-Orrow Motor Car Co. ___-_-.--561 | sterling bonds, $6,282,781; Richmond-Washington Co. Ist Mtge. bonds, $10,000,000; 
Canadian Connecticut Cotton Mills, | Procter & Gamble Co., Cincinnati---779 | washington Terminal Co. Ist Mtge. bonds, $12,000,000. The company, through 
J J Sea ....784| Pullman Company, Chicago. _.....-668 | gypsidiary, the Toledo & Cincinnati RR. Co., guarantees $2,728,000 Consol. Ist 
Cant mC 0. (pt Baitimore) ‘ 6608 Replogle Steel Co- : -----561 | Mtge. bonds of the Dayton & Michigan RR Co.—V. 117, p 669, 85 
Certain-Teed Products Corp ...784) Reynolds Spring Co., Jackson, Mich_562 
Cleveland Electric illuminating Co__557| Savoy Oil Co-_-- lb ae SaNE tien -678 | " 
See & Co., Inc. (and Shell Union Oil Corp - 791 Pennsylvania Company. 
subsidiary companies) 667 Simmons Co a 67 8, 791 ss . , « 9 
Columbian Carbon Co.____. _673 Simms Petroleum Co. at ek ae 56: (Fifty-first Annual Report— Year ended Dec. 31 1922.) 
Commercial Solvents Corp. - _- 785 Spicer Manufacturing Co-_-_-_.._---- 678 » / - >: *) « . 
Commonwealth Power Corp_..___._557 Stewart-Warner Speedometer Corp- pa} President Samuel Rea, Pittsburgh, Pa., April 25, says in 
Consolidated Gas, Electric bees « Ee Sie Ciacci s oe sncondess substance 
Power Co. (of Baltimore) - jones ma we yp Corp., South Bend, Ind - “$51 BUDE: 
Cosden & Co-- ‘ 673 Tidal Osage Oil Co- Saree Income Slatement.—The gross income for the year amounted to $8§,329,- 
Davison Chemical Co- .--...-668| Tide Water Oil Co- __...667 | 213 and the net income was $6,142,059. From tnis net income dividends 
Eastern Steamship Lines, Inc- ..557 | Underwood Typewriter Co_______-- 679 | aggregating 6°), or $4,800,000, were paid, and $49,934 was applied to sink- 
(Thomas A.) Edison, Inc., & sub. cos_786 Union Naturai Gas C orp... 679, 779 ing and otner reserve funds an’ $118 948 appropriated for investment in 
Electric Auto-Lite Gorp_..._..__.._558' United Alloy Steel Co....--__..- --679 | physical property, leaving a balance of $1,1/3,17/ transferred to the credit 
English Sewing Cotton Co., Ltd... ._673|U. 8. Hoffman Machinery Corp 563 | of profit and loss account to wnica was added $4,874,314 sundry net credits 
Fisk Rubber Co............. ...786 U.S. Realty & Impt. Co______563, 792 | during tae year, and after appropriating $16. 000,000 for special dividend 
Fleischmann Co--------.---- "i _673| United States Rubber Co., N. Y__..778 | of 20%, payable in securities owned by the company, tne balance to credit 
Freeport Texas Co - _...-....673)| United States Steel Corp. -- 549 | of profit and loss on Dec. 51 1922 was $7,445,479. 
(Robert) Gair Co_________- ......558| Vanadium Corp. of America. _. 563 Gencral Balance Sheet.—The inve estment in equipment decreased $1 ,208,- 
General Cigar Co., Inc__-.__.--- --551) | Virginia-Carolina Chemical Co_-...550 684, due to the sale to the Pennsylvania RR. of 1,000 steel-frame automo- 
General Gas & Electrie Corp-__----.558|} Western Power Corp--.--.--- __.679 | bile box ¢ ars. Tne decreases of £13 ,043,812 in investments in affiliated 
General Motors Acceptance Corp. _- 558 | | Wheeling Steel Corp__--_-_.-_- 679 . companios’ stocks and $1,421,589 in bonds are due chiefly to the de- 
General Railway Signal Co _...674| Wickwire-Spencer Steel Corp. __563, 793 | livery to the Pennsylvania RR. of certain stocks and bonds of various com- 
General Refractories Co-___- 558 | Willys-Overland Co. & subsidiaries. 667 | panies in payment of the specie! dividend of 20% . 
Goodyear Tire & Rubber Co., Akron, | Wolverine Copper Mining Co-_- 679 The company acquired 8.855 additional shares [$885,800] of the Pitts- 
Ohio __...551| Youngstown Sheet & Tube Co__563, 679 | burga Cincinnati Chicago & St. Lovis RR. Common stock. and gave in 


‘ian & Ohio Railroad. 
(96th Annual Report—Calendar Year 1922.) 

The text of the report, signed by President Daniel Willard, 
together with comparative income account and balance sheet, 
will be found on subsequent pages under ‘Reports and 
Documents.” 


TRAFFIC STATISTICS YEARS ENDED DECEMBER 31. 


1922. 1921.* 1920. 1919. 
Miles operated. _-__ 5,212 5,235 5,155 5,154 
Oper ations— 
Tons ft .car.(rev .only) 78,565,692 ,573 662 101,924,520 88 852,248 


yayment therefor $51,/00 of Grand Rapids & Indiana Ry. 
yonds, the balance of the stock having also been purchased for cash. The 
decrease of $559,613 in “advances” is due to repayment of amounts here- 


p. nmnsylvania RR. The decreas. of $} 297 


pers payment therefor 3103, 300 of tne Pittsburgh Cincinnati Chicago & 

Louis RR. Gen. Mtge. 5% bonds, Series *“*A,”’ the balance of the stock 
vb been purchased for cash; and also acquired 5 
($56.200) of Grand Rapids & Indiana Ry. capital stock. and gave in part 


9562 additional shares 


2d Mtge. 4% 


tofure advanced to affiliated Companies, —t transfer of accounts to the 
in “bonds’’ is due chiefly 
to the exchange of $1,771,000 of U. "Vre: if... 4% % certificates of indebt- 
edness with tne managers of the A ad created by the Pennsylvania RR. 
fcr a like amount of the Pittsburgh Cincinnati Chic aBo & St. Louis RR. 
Gen. Mtge. 5% bonds, series “A. * The increase of $1,252,717 in “interest 


and dividends “receivable” is due chiefly to accrual in 1922 of cividend 


on the capital stock of the Pittsburgn ¢ ‘ncinnati Chicago & St. Louis RR. 
owned by the company, payable on Jan. 20 1923. 


Tons fgt. carr. 1 mile.15,053,798,968 14, 200" 154,989 20,932 ,667,000 17,203,592,000 Funded Debt.—The decrease in long-term debt is due to the purchase of 


$100,000 4% 15-25-year gold loan of 1906 certificates by the general fund 
and final payment made on June 1 1922 on account of equipment trust 


Pass. carried 1 mils_. 810,848,329 895,254,315 1,060.218.486 1,240,144.875 | obligitions covering freight cars acquired under Pennsylvania General 


Av. Tate per ton p. m. 1.060 cts. 1.103 cts. 0.873 cts. 0.795 cts. 
Passengers carried __ 17,992,565 21,204,736 25,354,343 24,581,776 
AV.Trate p. pass. p.m. 3.305 cts. 3.287 cts. 2.941 cts. 2.558 cts. 
Av. train load (tons) 

(revenue only) - -- 762 712 873 847 
Earn. p. pass. tr.mile $1.7673 $1.9171 $2 .0864 $2.0548 
Earn. per freight train 

mile (revenue only) $8 .0757 $7 .8562 $7 .6229 $6.7360 
Gross earns. per mile, 

incl. outside oper $38,534 $38,027 $44,992 $35,435 





* The figures for 1921 have been restated to include the operations of the Morgan- 
town & Kingwood RR. 








Freight Bemnns Trust, Series **b”’ and “E.”’ 

Fhating Debt.—The decreas's in loans: and bills payable of $8.790,607, 
and miscellaneous accounts payable cof $778. 966, are due chiefly to partial 
repayment of loans received from the pomepnvonee 
am unts heretofore placed on posit wit i the c 
jate | companies. The decrease of $4: 5.929 in fund: md ce 


mpany by 


RR. and refund of 


sundry affil- 


bt matured, un- 


yaid, is due to payments made on acc count of 3% % French franc loan cer- 
tificates, called for redemption June 15 1920, and Ist Mtge. 434% bonds, 
matured July 11921. The decrease c ¢ $488,369 90 in unmatured interest 
accrued is aue to reduction in amount of interest accrued on loans received 
from the Pennsylvania RR. 
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The decreases of $283 .425 in accrued depreciation equipment and $1 .089,- 
736 in additions to property through income and surplus are due chiefly 
to the sale to the Pennsylvania RR. of 1.000 freight cars acquired under 
car trust arrangements. The decrease of $1,052,128 in other unadjusted 
credits is due chiefly to adjustment of account with the Pennsylvania RR. 
covering amounts advanced by that company for the redemption of this 
company’s 3%4% French franc loan of 1906 certificates. The increase of 
$17,902,213 in funded debt retired through income and surplus is the cost 
of certain matured First Mtge. 444% bonds and 444% Gold Loan of 1915 
certificates redeemed by the managers of the general fund, which was 
transferred from miscellaneous fund reserves, and this amount, 
appropriated from income to the genera! fund during the year, represents 
the decrease of $17,852,279 in the latter account. 

Leases.—The I1.-S. ©. Commission approved during 1922 the leases to 
the Pennsylvania RR. of the railroads and properties of the following 
companies, referred to in annual reports for previous years, for a term of 
999 years from Jan. 1 1921, these leases. dated Mar. 26 1921, having pre- 
viously been approved by the directors and stockholders of the respective 
companies: 

(1) Cine. Lebanon & Nor. Ry 7 
2) Clev. Akron & Cincinnati Ry (s 
(3) Englewood Connecting Ry. y 
4) Grand Rapids & Indiana Ry 


Ohio Connecting Ry 
Pitts. Cinc. Ch. & St. L. 
Pitts. Ohio Val. & Cinc. RR. 
| South Chicago & Southern RR. 
(5) Indianapolis & Frankfort RR (11) Tol. Columb. & Ohio River RR. 
6) Louisville Bridge & Term. Ky 12) Wheeling Terminal Ry. 

The company is the owner of cither all or a mrajority of the capital stock 
of these companies. 


INCOME 


0 


ACCOUNT FOR CALENDAR YEARS. 
1922 1921. 
$55,021 


1920. 
$1,246,677 
61,929 
10,724 
9.213.905 
592,919 
ms i$,1 1 
196 094 


Rent from equipment 
Income from lease of road 
Miscellaneous rent income 
Dividend income 
Income from funded sec 
Income from unfund. 
Income from sink. & 


014 
BHO 
irities ae : 

secs. & acc’t 733.255 1 371,34 ] 
other res’ve fe , 


Gross income 
Tax accruals 
Interest on funded debt 2,074,563 
interest on unfunded debt 3 1.786.937 
Maintenance of invest. organization y 24,516 
Miscellaneous income charges 17,298 


$7 926,806 


$12,700,393 
150,000 re j 


3,960 


Total deductions $2,187,154 $4.353,314 $5,600,772 
Net income 
Inc. appl. to skg. & other res’ve funds 


Inc. approp. for inv. in phys. prop'ty 


$3 573,492 
$571,535 


118,945 


$7 099,621 
$1,524,033 
208 ,234 


Bal. transf. to cred. of prof. & loss 
Previous surplus 
Sundry net credits during the year 
Less dividend appropriations (6‘ 
Special dividend (20%) 


$2,883,209 

{ § $17.941,742 

1.374,414 1 373,035 

A) 4 800 000 1,800,000 
16,000,000 


$5 267 ,354 
1 

518,162 

4.800,000 


Profit and loss surplus, Dec. 41 
BALANCE 


$7 445,479 $1 
SHEET DEC. 
Assets— 
Investment fn road and equipment 
Miscellaneous physical property 
Investments in affiliated companics 
Stocks : 
Bonds 
Notes __. 
Advances 
Other investaments 
Stocks 
Bonds 
Notes and advances 
Miscellaneous - - 
Cash... 
Special deposits 
Loans and bills receivable 
Miscellaneous accounts receivable 
Interest and dividenus receivable 
Insurance and other prepayments 
Other deferred assets 
Unadjusted debits 


Total _ 

Liabilities— 
Common stock 
4% gold loan of 1906 ctfs.. due 
Equipment trust obligations 
Loans and bills payable 
Audited accounts and wages payable 
Miscellancous accounts payabl 
Interest matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrucd 
Other current liabilities 
Other deferred liabilities 
Tax liability_ 
Accrued depreciation-——equipment 
Other unadjusted credits 
Additicns to property through income and 
Funded debt retired through income and 
Miscellaneous fund reserves 
Profit and loss—balance - 


Total 
—V. 117, p. 782. 


1921. 
$1,672,900 
2.390,716 


$170,867 ,2013193 869,754 


1931 19,900,000 20,000,000 
21,764,379 
500,099 

| 632,804 
14,033 
210,788 
200 ,000 
7.980 
101,752 
304,330 


646.717 
688 369 
17/679 


103,131 


surplus 
surplus 34, 


Pittsburgh Cincinnati Chicago & St. Louis RR. 
(Sizth Annual Report—Year ended Dec. 31 1922.) 
President Samuel Rea March 28 writes in substance: 
Lease of Road.—The lease, dated March 26 1921 of the railroad and 
property to the Pennsylvania RR. for a term cf 999 years from Jan. 1 1921 
was augroved by the I.-S. C. Commission during the year and the Pennsy}- 
vania 
fore operated by the company. 


4% per annum cf the aggregate par value of full shares of outstanding 
Common stock for five years ending Dec. 31 1925 and 5% per annum 
thereafter. No dividends are to be paid on outstanding stock scrip or 
capital stock of constituent ccmpanies until same are converted inte full 
shares of Common stock. The lease also provides that it shall become 
effective on Jan. 1 1921. 

Income Statement.—The income statements for the years ended Dec. 31 
‘1921 and 1922 have therefore been re-stated to show the rental received 
under terms of the lease and the disposition made thereof. 

he decrease in rental received from lease of road is due chiefly to de- 
creases in interest accrued on the amount due the U. 8. Government for 
additions and betterments made to the property during the period of 
Federal control, and in interest on funded debt due to reduction of out- 
standing bonds or other obligations. These are also the reasons for the 
decreases in interest on funded debt and interest on unfunded debt. The 
increase in income from unfunded securities and accounts is due chiefly 
to an increase in the amount of interest accrued on advances made to the 
Chartiers Southern Ry. The decreases in miscellaneous income and 
miscellaneous income charges are due to adjustments in 1921 of accounts 
— _ U. 8. Government growing out of Federal Control and Guaranty 
periods. 
Capital Stock.—The Common stock outstanding at the close of the year 
was $84,713,892, an increase of $770 due to the conversion of seven shares 
of Preferred stock, thus leaving the total outstanding capital stock liability 
the same as at the close of the previous year. 

Funded Debt.—The funded debt was reduced during the year by the pur- 
chase and retirement of $1,000 ee rey U Cincinnati Chicago & St. Louis 
Ry. Conscl. Mtge. 444 % bond, Series ‘‘A’’; also by the retirement through 
sinking funds of $1,197,000 Pittsburgh Cincinnati Chicago & St. Louis Ry. 


1,331,173 | 


$80,000,000 $80,000,000 jn brief: 


R., as lessee, assumed the operation of the lines of railroad thereto- | 
P The lease provides that the lessee company | 
shall pay an annual rental equivalent to the amount of fixed charges and | 


less $49,933 | 


| lease 


$16,856,226 | 


| there should be transferred from surplus as a credit to 
| tingencies’’ the sum of $950,000, and this has accordingly been done. 


| Freight allowances----- 











Consol. Mtge. bonds: $17,000 Chicago St. Louis & Pittsburgh RR. Consol. 
Mtge. bonds: $179.000 Vandalia RR. Consol. Mtge. bonds, and by the 
payment of $1,496.091 Equipment Trust obligations, which matured 
during the year. 
INCOME STATEMENT—YEAR ENDED DEC. 31. 
Inc. (+) or 
Dec. 
+0.30 
—$139 866 


+507 
—3,532 446 


1922. 
1 856.67 
$9.815,963 
21,293 


Mileage 

Income, rental received_ 

Income frem unfunded securities & accounts 
Miscellaneous inccme 


—$3 .671 ,806 
—$290,770 
—9,957 

+149 

~—285 057 
—535 ,636 


—$3 ,086,170 
+16 


$9 837,25! 
$4 ,788,1 
1,650 ,25-¢ 


Gross income 

Deductions—Interest on funded debt 
Interest on unfuaded debt 
Maintenance of investment crganization 
Miscellaneous income charges 


Total 36.438 ,508 
Net income 


$3.398,74 
Dividends (4%) 


3,388,500 


$10,248 —$3,086,186 

The profit and loss statement shows Credit balance of inccme for the 
year, $10,247; adiustments ef accounts with Pennsylvania RR. under 
dated March 26 1921, $10,172,481; total $10,182,729. Deduct: 
Debit balance to this account. Dec. 31 1921, $2,494,526; sundry net debits 
for the year, $1,028,561; amount to credit of profit and loss Dec. 31 1922, 


$6 659.642. 
' SHEET DEC. 31. 


salance 


BALANCE 
1922 1921 1922. 1921. 
A$ sf ts 3 
Inv. in road & 

equipment 
Impr. on leased 

ry. property 3, 
Misc. phys. prop 
Inv. in affil. cos.: 

Stocks 

Bonds 

Notes 

Advances 
Other stocks 
Notes 
Advances, &c¢ 
Miscellaneous 
Cash : 
Special deposits 
Traf. & car. serv 

bal. receivable 
Net bal. rec. fr 

agts. & cond 
Misc. accts. rec 2,501,751 
Mat’! & supplies 
Int. & divs. rec 
Rents receivabie 
Work. fund adv 
Oth. def. assets 
Oth. unadj. deb 


Liabilities 
Common stock 
Stock liabil. for 

conv. of outst 

sec. CONSt. COs 
Gen. M. 5s, Ser 

“A.” 13970... 
Cons. M. bonds, 

1940-64 . 53,064,000 
C.8t.L.& P.con. 

M. 5s, 1932 
Chartiers Ry. Ist 

M. 3%s, 1931 
Vandalia RR 

Cons. M. bds 
T. H. & I. Cons. 

[st M. 5s, ’25 
Equip. tr. ob'ig- 
Non-negot. debt 

| toaffil. cos 
Lus. & bills pay 
Traf. & car serv 
bal. payable 
Aud. accts. and 
wages payable 
Misc. accts. pay 
Int. mat. unpaid 
Divs. mat. unpd 
Funded debt ma 
tured unpaid 
Unmat.divs dec. 
Unmat. int. acer 
Unm. rents accr. 
| Other cur. liabil. nei as 
Deferred liabil_._ 30,449,521 
Tax liability —-_-_ 
| Oper. reserves __ ere 
Accr.depr.,equip 28,140,214 
Oth. unadj. cred 171,744 
Corp. surplus__. 36,916,381 
P.& L.deb. bal. 6,659,642 


84,713,893 84,713,123 


264,59: 
277,780 


720,197 


146,219 146,989 


20,000,000 20,000,000 
,829,994 
69,000 

303,158 
4,883,349 
595,150 
38,606 

,180,914 
16 

19,191 

121,102 


54,262,000 
1,429,000 
625,000 
15,695,000 


1,899,000 
10,885,678 


1,446,000 
625,000 
15,874,000 


1,899,000 
12,381,772 


2,590,643 kk 
16,080,000 20,945,000 
3,566,583 
3,129,426 4,356,583 
5,949,840 
}.524,761 171,763 
670,369 19,350 
9,012 
1,694,258 
1,124,703 1,225,691 
169,739 
21,053 
27,291,338 
4,791,018 
17,497 
26,557 ,621 
971,518 
38,492,348 
2,494,526 





,458,592 323,390,000! Total 


Total 


312,458,592 
fo}, ae F 


312 323,390,000 
2131 


American Cyanamid Company. 
(Annual Report for Fiscal Year Ended June 30 


1923.) 
Treasurer C. M. Grant,New York Aug. 1923, 


wrote 


During the period under review company purchased that portion of the 
stock of the Owl Fumigating Corp. which it did not previous own, so that 
it is now the sole owner of that company. The Owl Fumigating Corp. is 
engaged in the production, from cyanide supplied it by the parent company 
of liquid hydrocyanic acid, used for the fumigation of citrus trees in Cali 
fornia. 

During the year good-will, amounting to $2,216,805, which had been 
carried as an asset upon the books of the company, was written off out of 


| surplus. 


The claim of the Government for additional taxes still remains unde 
termined. No provision has heretofore been made of any reserve set up to 
take care of this claim, because the company has felt that the Government 
was wrong in its contentions, at least as to the greater part of this claim. 
In addition to this there are other claims pending against the company 


| growing out of contracts made by the Amalgamated Phosphate Co. with 


certain preferential customers, at the time of the formation of the Amalga 
mated Phosphate Co. and before its acquisition by this company. Two of 
these claims nave now taken the form of suits. Without admitting any 
liability whatever for any of these claims, directors felt that as a matter of 
business prudence, to cover the possibility of decisions adverse to the 
company in regard both to these suits and the claims of the Government, 
“reserve for con 


INCOME ACCOUNT FOR YEARS ENDED JUNE 

1922-23. 1921-22. 1920-21. 

_ $8,387,420 $4,137,792 $5,608,599 
"417,596 "305,604 "141,650 

Net sales_.___------ $7,969,823 $3,832,188 $5,466,950 
Sales to Amal. Phos. Co_ 612,255 471,005 579,700 

Total sales $8,582,078 $4,303,194 $6,046,650 
Cost of sales 5,936,679 3,678,429 5,303,478 
Selling & gen.expenses_- 443,783 269,202 ___- 245,658 

Net profit on sales__.__ $2,201,616 $355,563 $497 .513 
Miscellaneousincome_-- 224,217 ~—_—-97,560 152,550 

Total income $2,425,833 $453,123 $650 ,063 
Int., exch. & disc. paid _- 10,362 3,406 2,691 
Int. bds. of Am. Ph. Co_ 42,258 46,685 
Miscellaneous charges - - 

Net profit Am. Cy. Co $2,373,213 
Profit of sub. cos_---_-- Cr.131,867 
Res. for Federal taxes _ - - 261,149 
Licenses & pat’s writ. off 233,975 

Net income $2,009 957 
Previous surplus 3,143,276 
Sundry credits -_-------- 50 1 
Prof. on Pfd. stk. purch- 

Total surplus_----.-- $5,203,334 
Losses on aband. equip-_ 6,613 
Good-will written off... 2,216,805 
Res. for contingencies - - 950,000 
Pref. dividends- - -----(6%)335,754 
Common dividends (1%)65,943 

aProfit & loss, surplus $1,628,219 


30. 

1919-20. 
$8,464,889 
325,421 
$8,139,468 
__544,617 
$8,684,085 
6,611,196 
___ 356,528 
$1,716,361 
375,816 
$2,092,177 


Gross sales 





Sam 





Ie 


$403 ,031 
Cr 83,937 
55,000 
233,975 
$197,992 
3,291,490 


nein 


100, 
233,975 
$344,110 
2,392,629 
960,155 
$3,696,895 
31,174 








$3,489 482 
10,451 





$3,143,276 $3,291,490 $2,392,629 


a Includes profits of subsidiary companies, as above. b This includes 
dividends on the Pref. stock for two years, June 30 1918 to June 30 1920, 
clearing up all accumulations; 
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BALANCE SHEET JUNE 30. 
192: . 1922. | 1923. 1922. 
Assels— $ Liabilities- 8 $ 
Lands, bidgs., &c_x3,820, 37 7 3,711,172) Common stock 6,594,300 6,594,300 
Notes & accts. rec_ 435,077 176,628 | Preferred stock 5,595,900 5,595,900 
Cash -___- ge 746,413 640.077 | Accounts payable, 
Inventories _- 1,309,037 1,019,385 accr. wages «& 
License, pats., &c_y2,145,568 4,587,227 taxes 890,203 273,264 
Inv. in sub. cos 5,093,189 4,930,651 | Due to subsid. cos 228,073 875,188 
Due from sub. cos- 319.535 277,620 Dividends payable 149,882 167,877 
U.8. Govt. sees__ 1,963,956 1,292,697 | Res. for conting 950,000 
Prepaid insurance 300,772 227,299 | Inc. & prof. taxes 229,715 212.949 
Surplus 1,496,352 3 143 276 


16,134,424 16,862. 16,134,424 16,5 862 


TOM cccceee 755\ Total 2,755 

x After deducting $3,378,625 for depreciation in 1923, against $2,764,883 
in 1922. y After deducting $1,403,853 for proportion of licenses and 
patents written off. 

While the U. 8. Government is making claim for additional taxes, based 


principally on charges made for depletion and depreciation of the pr operties 
and on determination of t the amount of * ‘invested capital,’’ the claim, in 
the opinion of the company’s officials, will be substantially reduced, and in 


any event, will have no important effect on the general position of the 
company All known liabilities have been included i 117, p. 556. 
Butterick Company, New York. 

(Semi-Annual Report—Siz Months ended June 30 1928.) 

6 Months to June 30— 1923. 1922. 1921. 1920. ~« 1919. 
Net income $547,483 $338,453 $622,535 $59,419 $391,798 
Preferred dividend -__- 30, 000 34,000 38,000 33,433 

Balance, surplus. __._.-$577,483 $304,453 $584.535 $25.986 $391,798 

BALANCE SHEET JUNE 30. 
1923. 1922. | 393s. 1922. 

Assets— $ $ Liailiiies $ 
Real est. & impts., Common stock 14,6 Pe 2.100 14,642,100 

mach., plant,&c.a4,546,703 2,479,803)| Preferred stock - 700, 000 800,000 
Patents, good-will, | Mortgages casi 741,500 766,500 

contracts, copy- | Notes payable . 972,500 450,000 

rights, marks, &c 13,893,271 13,893,271 | Dividend payable- 14,000 16,000 
Stock owned _- 5.760 | Accounts payable- 841,205 851,060 
Accts. receivable. b4,300.590 2,088,100) Res. for depr., pat , 

Notes receivable 13,890 21,332 tern returns, &c_ 3,643,536 c 
Paper in stock Res. for for’n exch. 42,627 45,428 
Mdse.manufact’d- 1,933,635 1,736,948) Res. for prep. sub ~~ 

and in process_} scription, &c_-- . 133,603 
Cash z 438 677 373.695 Reserve for taxes 70,065 88,435 
Deferred charges... 253,530 193,034 Surplus. - 3,712,761 2,998,818 

_ Total woe nee -- 20,080,296 20,791,944 Total 25,380,296 20,791,944 

a Include ; Butterick building land, $217,306; Butterick building and 
improvements, $1,360,297 machinery and equipment, $2,160,070; furni- 
ture and fixtures, $622,616; total, $4.36 0.2 289 (before reserves); Spring and 

Vandam streets properties, $186.413; total (as above), $4,546,703. V.115, 






United Paperboard Co., Inc. 
(10th Annual Report—Fiscal Year Ended May 26 1923.) 
President Sidney Mitchell reports in substance: 
The period of es wr in the board business extended into the fiscal 
year ending May 26 1923. The company made a small profit the first 
6 months, amounting to $121,149, without deduction for depreciation. 
The last 6 months’ earnings show considerable improvement. 
The capacity of the mills has increased somew hat, and in the month of 
May the company produced the largest tonnage in its history although 
several of the mills were not in operation. 
Improvements made during the year involved an expenditure of $158,728. 
Directors have authorized sprinkler installations at some of the mills at 
an estimated cost of $85,177, and approximate reduction in insurance 
premiums will ‘be $36,446 annually. 

The company is erecting a new boiler plant at Wabash, Ind., and new 
vertical dryers on the No. 1 Machine at Peoria, Ill., which it is expected 
will result in reducing costs. The company made a water power lease at 
Lockport, N. Y., cancellable on 30 days’ notice, and has resumed operation 
of the Loc kport ‘ground wood mill. 


INCOME ACCOUNT FOR YEARS ENDING. 











May 26 May 27 May 28 May 31 
1929- 23. 1921-22. 1920-21. 1919-20. 
Mill earnings en of $881, 714 loss$155,559 $731,041 $1,664,731 
Taxes and insurance 102,981 95,070 101,600 224,377 
Administration expenses 132,459 130,726 115,117 ’ 
Net earnings $646,275 loss$381 ,355 $514,324 $1,341,334 
Other income ts. Ione (ose 49,229 8,722 
Total net earnings - - $646 .275 loss$381,.355 $563,553 $1,350,056 
ee es To = ee rs $6, 88: $10,046 
Depreciation 300 000 100,000 100,000 500 ,000 
Preferred divs. (6%)--- — meson 88,140 94,633 
Common divs. re eee ee (4° 7o) 367 ,278 (2)183,636 
Balance, surplus- $266,793 def.$481,355 1 250 561,741 


BALANCE SHEET. 











May 26'23. May 27'22. May 26'23. May 27°22. 
Assets $ $ Liabdilities— $ $ 
Real estate, plants, Preferred stock... 1,326,300 1,327,871 
equipment, &c_10,346,338 10,533,125| Common stock_-_10,055,000 10,055,000 
Other securities 67,218 350,918| Accts. payable... 228,109 136,011 
Cash . §53,315 198,102| Contracts for im- 
Notes & accts. ree. 1,001,919 486,102 prov’ts&replac. 315,177 342,583 
Mdse. & suppiies 779,050 698,901 | Pref. div. payable 
Deferred charges 27,512 25,990 July 2 1923..-.- \ 0 
Suspended assets- 5,896 8,071 | Reserve for accrued 
interest, &c.... 174,360 104,310 
ee 602,82 335,434 
Total 12,781, 249 12,301,209 . SRT 12,781,249 12,301,209 
V. 116, p. 2286. 


Michigan Sugar Co., Saginaw, Mich. 





p. 1898. (b) Including customers’ standing credits amounting to $2 ,289,- (Report for Fiscal Year ending June 30. ) 
576. (c) Reserve for depreciation of $2,011,305, and reserve for pattern 1923. 1922. 192 1920. 
returns, &c., already deducted from real estate and accounts receivable, Net earnings $505,455 loss$877 869 loeshacs 319 $1,843,156 
respectively, June 30 1922.—V. 116, p. 18958. Loss on sales & inventory ere 214.707 , tm 
: ; Canadianexsch.disc.adj, = ------ ey Ow | | pe eeree 
American Druggists Syndicate, Long Island City, N. Y. | Preferred dividends..--  _____- (1146%)55.533 (6)222'210 (6)222,210 
: A ce ; : 1 Commondividends.....  --.--- (1%) 74,711 (8)597,688 (10)747,110 
(Semi-Annual Report for Siz Months Ending June 36 3) —enepaieianaias ee meee omens 
. " ‘ P = ; Balance, surplus- . $505,485: 5df$i ,2 ,222 ,841 df$1 254,467 $873 ,836 
President F. H. Jones Aug. 13 wrote in substance: Previous surplus..----- 1,899,623 3,122,462 4, 376,930 2,995,106 
The deficit for the six months of $38.: 341 does not mean that the com- i ee = 00 R92 $: ~ 2 on 
pany has lost that amount of money dh iring these months. When the otal surplus - - - - $2,405,078 $1,899,623 3, 122,462 $3,868,942 
present management started the first thing done was to make a careful BALANCE SHEET JUNE 30. 
survey of all investments and book accounts and see where any possible 1923 1922 1923. 1922. 
savings could be made or tosses could be stopped and bringing these matters Assets $ . * | YAabitittes— $ 3 
i AP Pht pap dg Bt ange jp + aps 6 eS |6% Cum. Pret_.. 3,703,500 3,703,500 
Ve disposed of the interest of this company in the Estates Club Realty |" « equipment_._ 8,080,720 8,010,816|Common stock_-- 7,471,100 7,471,100 
Corp. at a profit of $65,000 An account of approximately $15 ,000 Good wiil, trade | Ac crued taxes (not 
charged on the books for a cancellation of a war order, and representing names, &¢ 742,924 3,742, 924 | Gus), 66....... 57,232 55,029 
our loss by that ¢ incellation, was settled within $39 000 of the amount on Inv. in other cos. ; | Reserve for deprec. 1,512,767 1,512,767 
the books. This means closing off $30.000 loss. (at cost) 1,074,240 1,074,240) Surplus... ..-._-- 2,405,078 1,899,623 
We had a plant tha t was put up during the war for the making of a cam Inventories 629.236 783.479 | 
phor substitute, which at that time seemed very profitable to the manage- | 4 pets receivable 23,696 29,392 
ment. With the fall in the price of ¢ amphor, this plant was closed, and Bills receivable 400,299 294,126 
with the large number of war plants throughout the country that wer? on | yond contracts rec. 59.193 63.303 | 
the market the ~ of it has heen di ffic ult It was on our books at $800,000, | Fs Govt. securs. : 175.084 | 
including the mact inery, which was all ‘special machinery. We probably Cas sh : 648,507 293,570 
could not, if we ha d had tos ‘rap ia machinery and put it on the market Accrued int. rec 2'298 4.728 : ae 
have received over $100.000 for it Through finding a chemical company Deferred charges 488,632 170,355 | Tot. (each side) - 15,149,676 14,642,018 
that can use a large part of the machinery we have sold the plant for $500. V.117, p. 446. 
000 and in addition a block of the Common stock of the company that will . -" 5 : 
operate same. Inasmuch as this stock has a value only to be made in the Mexican Eagle Oil Co., Ltd. 
future, we did not believe that it should be carried on the books at any such P ° ‘e P ” 
amount as the differencs 300,000, and-we have, therefore, closed off Compania Mexicana de Petroleo El Aguila,” S. A.) 
a further on “_ loss of this plant. £ $25.000 (Report for Year ended Dec. 31 1922. 
n this operation we have cut off a carrying cost of $25,0 per annum ‘ one ’ ° ie ° 
in the way of i nterest, taxes and the care of the plant, and through the sale President r. A ® Ryder, Mexico City, June 21 wrote in 
have turned it into %25,000 income, which makes $50.000 in the right substance: 
direction. In addition to this, we are relieved of the charges for depre-|~ ,.. ... ” 4 : . , _— : z 
ciation which are necessarily high in a chemical plant. The Directors beg to submit the accompanying Report ond ican Gold.) 
Our Canadian operation has been very unprofitable for years, and th | ,, Results sing for 1922 (Merican O17 145 
loss during the past six months has been very considerable. We have cut | Profit on trading for 1922_-~-~--~-----.~.~-.-- 595.403: transfer $24 ’ 
thi on i: avine ' fe t+ wan » olfmainatead « Less—tTranster to field redemption account, $1 ,52/ 493; transfer 
1is loss down to a small monthly loss, and if it cannot be eliminated and : 313. 193: t t 6.838.687 
made profitable we shall make some disposition of this proposition, as it to depreciation reserve account, $5, otal.--------- 1595, 
is the purpose of this management to carry on nothing that is not profit $17,178,458 
able to this company. ' : ; « 
The A.P.C. plant, where our cotton fabrics are made, is now on a paying Add Interest, &c. (net)..--.------------------------------ _ 2, 798,564 
basis. The Saks stamping plant, where our enameled ware is made, is Netprofit. $19 977.022 
also at last on a paying basis. , gry fetes oe ESR aly Satay lal eh alata pod ¢ WX 
It will be noted from the foregoing that $130,000 has been closed off, | £¢5s Trs oe sfer to le val it fu eg account --------------------- erry th§ 
none of which was entailed as a loss during the past 6 months; therefore, fransfer to provident fund------------------------------ ovuu, 
if it had not been done, we would have had a profit of about $80,000. Balance $18,648,751 
INCOME ACCOUNT FOR SIX MONTHS ENDED JUNE 30 DaNES POR RAWNinkctcondednudevanaiionnsccticcenes 1,682,130 
1923 022 192 1920 P : 7 : $20 330.882 ~ 8 
Profits for six months_--loss$38,341 $100,948 loss$741,340 $360,832 | Jota! surplus... —- - ‘paid & accrued to Dee: 81 1922 aaa oe aa0' Bt? 
Sark Aan . ai 99@ ean | 4ecuct—ist rrel. Giv. palad @ accrued tO Vee. dl lvac.-_---- “4 ari 
ge nds ps ‘= stock : jh i= eine 226,675 8% div. on participating Preference shares_-_.......-.----- 680,000 
AVS. OF SUD. CO's BLOC - sind wee acheacaanaes (o4 4°, dividend on Ordinary shares_-__-........-.------_---- 9,666,209 
— —_- —_—_——_ — - ——— - > . 9 ¢ 596 
Balance, surplus-_-—-__- loss$ 38, 341 $100,948 loss$741,340 $133, 371 Expenses of issue of 1st Preference shares ---~--------------- _ 2,911,596 196 
Previous surpius def .186,410 def. 603,216 ; 1288. 046 a 417, 528 Carry forward to next year $4,632,560 
‘ederal ta: prev. year A Ty Se I ied Loa h 16,6 h 8267 ed eee eet ee ene Ee IED Oe eS ee OTS 1 ee ee nan of 
eee ae er on sale de0.16,047 oP aes In order to retain the company’s balance sheet on the conservative 
Fugen stock, &¢c_-_ oc Ey ; . * _...... Cr.190,898 | principle heretofore adopted, the directors have made certain adjustments 
5 7 pccicleiniie * aenaencec ec pitatediciddinettl “ee in the values of the company’s assets, including an agg a _— it - 
ss surplus _ _de lef $22 1,751 def$502,.268 def$470,2 530 belie ved covers the fall in price of operating stores purchased at hig 
Pees & te — ; soc ae e470 ,241 $87 33, os prices. It is also proposed to write off the whole of the expenses con- 
CONSOLIDATED BALANCE SHEET. mogeed with the pave eS the First. Prefere — share capital. i. ate 
, 31°22 99 aving regard to the present position of the company’s prc ucing fields 
A ssets— vies ’: ideas % “J Liabilities— — ; 7 oe . => and to enable the company to proceed energetically with its exploration 
oe ge aa Capital stock— work it is proposed to carry forward the whole of the balance of the year’s 
Land, bidgs., ma et wn apital stock pepe By who profits. 
. , y oor j 9 Se 7OF ¢ > 7 7 7 2a © 2» R FRQ Qe wd c € « 
Fe oe pare sunalliney com. Cae Sree Production.—The production of crude oil and the amounts of crude oil 
marks & g’d-will 554,523 554,273, panies (at par) — ised by the company for the last three fiscal periods have been as 
Investments ----- 575,347 377,151 held by minor _ > lon Oil Purchased 
Inventories _____- 1,387,814 1,539,317| ity interests... 11,480 11,560 | 1.) vo. eo June 301921............... arr. we rmpae. 
ES Se. one 3 een | a ee 5 9s 5,734 | (>) § months to Dec. 31 102i ----------- 10,449,920 bbls. 4,303,942 bbls. 
rec., less reserve 708,218 806 ,953 | ‘ on stock aoe - 5,734 pte tc) Year to Dec. 31 1 2,390,429 bbls. 5,418,910 bbls 
Munic. & U.S.Gov. Accounts payable_ 85,050 221,623 . COS SEW eceeesoresecees . “ 
bds.&treas.notes 599,459 599,459 Unclaimed divs. a 19,313 19,532 The general and Meee decline in the =a prices of oil products through- 
Ce bacenaceus 765,385 728,592 out the world has materially affected the company’s trading results. 
Deferred charges. - 32,694 32,150 me ——_—_—— Drilling. —During the period under review drilling operations have 
Se 224,751 186410) Total (each side) 6,904, 926 7,041,679 | been actively continued, but have not yet shown favorable results. The 


Deficit 


large promising initial production of certain wells on both the Zacamixtle 











x After deducting reserves for depreciation.—V. 116, p. 


2518. 


and Cerro Viejo fields was not maintained, and these fields finally have 
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proved to be diseppeintiog- Stripper wells drilled on the older fields 
situated along the os Bocas-Alamo structure, which had previously 
developed salt water, have proved that satisfactory production may still 
be obtained by means of such wells. 

Further drilling is proceeding in the San Geronimo field, where the 
company has 2 wells shut in having an estimated production of 15,000 
barrels daily. This production is not being exploited as the facilities for 
pumping heavy aad os oil to the refineries are for the present occupied in 
the transport of the thick reservoir oil stored in the fields. 

Deep drilling is in progress on the main Dos Bocas-Alamo anticline to 
test the existence of a second oil horizon below the present one, which 
occurs at the top of the limestone formation. It need not be emphasized 
that such deep tests may prove of far reaching importance. 

Further driiling is proceeding in the Cazones area south of the Tuxpam 
River in order to locate the main structure. As pointed out in the semi- 
annual report, structural conditions in this region present many technical 
difficulties. 

In Southern Mexico, on the Isthmus of Tehuantepec, every effort is 
being made to develop the company’s large properties, which in character 
seem to resemble the salt dome structure in the United States. The 
most satisfactory results that have been obtained to date are on the Concep- 
sion and Filisola properties, where the wells drilled showed considerable 
promise, which, however, was not realized. It has now, however, been 
proved that the oil so far obtained occurred in very fine volcanic ash. The 
company’s geological advisers consider that the main oil deposits should 
be found in a sand of normal character, and deeper drilling is consequently 
procecding in search of such a sand. 

Fleet.—The fleet of the Eagle Oil Transport in the service of the company 
amounted to 397,478 tons d.w. on Dec. 31 1922. 


The comparative income account for the year ended 
Dec. 31 1922 was given in V. 117, p. 214. 


BALANCE SHEET DEC. 31 (ALL MEXICAN GOLD PESOS.) 
[Stated in Mex. gold pesos, par value 244d. sterl. or 49.75c. U. 8. gold. 
1922. 1921. 1922. 1921. 
Assets— 3 3 % x 
Real est., bidgs., 
plant & equip. 75,023,632 
Subsoil rights & 
field expend - - 
Loose plant and 
equipment - - - 
Steamers, &c _- 
Invest’t in allied 
company, &c. 44,081,633 
Stocks of oil, 
stores, &c 34,058,406 
Debtors, debit 
bal. and cash. 91,013,530 
Exp. of Ist Pref. 
share issue --- 


| Ltabtitites— 
1 Pref. 7% 
74,156,850 shares ....... 67,080,000 
| Pref. shares (par 
500 ,000 


9,212,669; $10) ........ 8, 
Ordinary shares 
7,026,143| (par $10) _120,827,610 
5,801,631 | Reserves. -.-.-..-- 30,366,011 
| Provident fund. 3,490,589 
44,081 ,633)| Creditors’ and 


al ,000,000 


6,903,131 


120,827,610 
4,929,651 


52,933,936 
3,686,590 


25,629,170 


24,762,602 
21,081,272 


| eredit balance 10,661,903 
47,289,184 Shareholders for 


| 

69,847,070 | 

2,911,596 _.......| 
} 

| 


divs. declared 11,451,309 
Profit and loss 7,544,155 


259,921,578 257,421,181 

a Subsoil rights on private lands and Federal and State concessions, &c., 
$31,642,205; exploration and field expenditures, including plant and equip- 
ment, $53,096,481, less redemption account, $83,738,686. : 

Note.—The company has guaranteed the payment of (a) a dividend of 
6% per annum of 400,000 Cumul. 6% Partic. Pref. shares of £5 each, fully 
paid, in the Eagle Oil Transport Co., Ltd.; (b) the principal of and interest 
on £3,000,000 7% 12-Year notes of that company.—V. 117, p. 214. 


259,921,578 257,421,181 Total -- 


Certain-teed Products Corporation. 
(Semi-Annual Report, Sit Months Ended June 30 1923.) 


{The company manufactures: (1) Roofings and shingles; (2) building and 
insulating papers; (3) dry asphalt and tarred felts; (4) linoleums, floor cover- 
ing and oil cloth; (5) plaster and gypsum products; and (6) paints and 
varnishes.} 


President George M. Brown reports in substance: 


The income and surplus account shows the result of operations of the 
corporation for the six months ending June 30 1923. The ousiness done in 
all lines was in excess of business done in those lines in the like period of 
1922 and shows a total volume of business ia excess of our estimates for the 

riod 


» Bond interest is deposited with the trustee monthly in advance. All 
first and second preferred dividends were paid promptly on regular dividend 
dates, continuing an unbroken record of prompt dividend payments on 
these stocks. Our financial statement shows net current assets of $5,603,- 
387, which is equal to 3.59 times our net current liabilities. 

We took over complete management of the plants of Cook Linoleum Co. 
and Standard Inlaid Mfg. Co. and Acme Cement Plaster Co. as of April 28, 
and there was little opportunity to secure the benefit of operating as a single 
unit during the first six months. The work of taking over these properties 
and adjusting them to a single management and reshaping our organization 
for the enlarged work was practically completed on June 30 and all expenses 
of such adjustment have been provided for. 

In taking over these newly acquired properties it was deemed desirable to 
have our statement reflect the sound appraisal values of all of our properties 
as per recent appraisals taken by Geo. W. Goethals & Co. and Ford, Bacon 
& Davis. These adjustments to appraisal values were merged with our 
surplus to Dec. 31 1922, against which we charged off good will and the 
expenses of the bond issue, &c., the net credit being segregated as capital 
surplus. Good will has been written down to $1. 

ad final payment been made Jan. 1 for the additional properties and 
bonds and stocks issued as of that date the bond interest and dividends 
earned beginning Jan. 1 1923 would have cost the company $157,308 less 
than was repaid to former stockholders of the acquired companies as a share 
in the earnings between Jan. 1 and April 28, when they were paid in full 
for their properties; and in that case the net earnings and credit to surplus 
would have been $576,959, or an earning of $6 27 per share of common stock 
as ew six months period, instead of $4 56 per share actually shown for that 


The acquisition of these additional properties has put us in a very strong 
position in each line, in addition to giving us further diversified lines, all 
of which we find we can handle satisfactorily with our present organization. 
We now have 16 manufacturing plants located in all sections of the United 
States so that we may readily reach the market for consumption of our 
various products. Weare finding our enlarged plans up to our expectations. 


The comparative income account for the six months 
was given in V. 117, p. 784. 


CONSOLIDATED BALANCE SHEET JUNE 30 1923. 
Assets— |. Liabilities— 
Land, bldgs.,mach.,&c_a$13,745,589 Ist Pref. 7% Sum. stock. $4,900,000 
Gypsum depos.,lessdepl. 2,998,390 2d Pref.7% Cum. stock. 2,675, 
ater power rights, less |\Common stock 
amortization 668,925 Undeliv. stock interest __ 
Good will, trade marks, |Notes payable 
patents, &c 1 Accounts pa 
ash 681 ,031| Divs. payable July 1 1923 
82,154) on ist & 2d Pref. stocks 
b2 832,874! Accr. local & Fed’l taxes_ 
4,172,015) Res. for 1923 Fed'l taxes_ 
624,758 Res. for gypsum sacks- __ 
80,760 Reserve for contingencies 
137,243'1lst mtge. 644% serial 
coupon bonds-_-_-___- 
———————|Capital surplus 
Total (each side) $26,023,739 Other surplus 


a Land, buildings, machinery and equipment at manufacturing plants, 
warehouses and offices at sound values per recent appraisals plus additions 
since dates of appraisals, less reserve for depreciation. b Includes customers’ 
accounts receivable, less reserve for doubtful accounts, $27,127,175; 
salesmen’s traveling advances and sundry employees’ accounts, $28,789: 
miscellaneous claims and trade accounts, $76,910. c Common stock 
represented by 92,000 shares of no par value at value declared under laws 
of State of Maryland or at issue price. d Other surplus arising from opera- 
tions and other transactions subsequent to Jan. 1 1923, after providing for 
depreciation, Federal taxes, bond interest and dividends.—V. 117, p. 784. 


C 

Notes receivable 
Accounts receivable 
Inventories _-_.....-.--.-- 
Empl. stock purch. acc'ts 
Investments in other cos_ 
Expenses paid in advance 


d419,651 











— 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatets 
interest which were published in full detail in last weeks’ 
“Chronicle’”’ either under ‘‘Editorial Comment” or “Current 
Events and Discussions.” 

Additional Railroads Petition I.-S. C. Commission for Reductions in Trans- 
continental Freight Rates.—All request, however, that no changes be made 
in rates to intermediate ints. Competition of the Panama Canal is 
given as the cause for revising the through rate. ‘‘Times’’ Aug. 21, p. 24. 

Car Surplus.—The railroads of the United States on Aug. 8 had 74,168 
surplus freight cars in good repair and immediately available for service 
if transportation conditions warranted, despite the fact that for the week 
which ended on Aug. 4 a total of 1,033,130 freight cars were loaded with 
revenue freight, the second largest number for any one week in the history 
of the conmtey and immediately following the week of the largest loading 
on_record. 

The total number of surplus freight cars on Aug. 8 was a decrease of 2,285 
under the number on July 31. Surplus box cars in good repair numbered 
55,366, a decrease within a week of 2,465, while surplus coal cars numbered 

,093, a decrease of 453 within the same period. Surplus refrigerator cars 
totaled 7,695, an increase of 80 over the number on July 31. There was 
~~ op increase of 539 surplus stock cars, which brought the total on Aug. 8 

0 3, ‘ 

Car Shortage.—The reported shortage in freight cars on Aug. 8 totaled 
10,149. This was not only an increase of 579 cars despite the record load- 
ing of revenue freight. Shortage in box cars on Aug. 8 was only 3,162,an 
increase of 413 within a week, while the shortage in coal cars was 4,897, an 
increase of only 123 within the same period. 

Car Loadings.—Observance of President Harding's death during the week 
of Aug. 11 was partly responsible for a drop in car loadings during that 

riod, according to the American Railway Association. Loadings totaled 

73,162 cars, a decrease of 59,968 from the previous week and an increase 
of 103,472 over the corresponding period last year. The Eastern district 
showed an increase of 19.2% over the figures for the like term last year, 
when the miners’ strike was in effect; the South reported a gain of 16.9%, 
and the West an increase of 10.6%. 

Loadings of merchandise and miscellaneous freight, including manufac- 
tured products, amounted to 550,746 cars, a decrease of 34,442 from the 
figures for the previous week, but 10,221 over the total for the period of last 
year. Loadings of forest products aggregated 73,428, a decrease of 2,657 
under the preceding week, but far in excess of loadings during corresponding 
periods in previous years. 

Loadings of grain and grain products were 45,149 cars, a decrease of 6,722 
from the week previous, and 11,169 under the 1922 period. Loadings of 
live stock amounted to 30,807, a decrease of 673 from the previous week, 
but 2,382 over last year's figures. Coal loadings aggregated 177,259 cars, 
13,272 less than the preceding week but 94,361 over last year. 

Matters Covered in ‘‘Chronicle’’ Aug. 18.—(a) Railroad gross and net 
earnings for the six months ending June 3), p. 715. 

b) New Haven opposes rail plan of Joint New England Railroad Com- 
mittee—Opposes any plan linking New England roads and outside trunk 
lines, but favors local combines—Proposal of guarantees offers nothing to 
protect present stockholders, p. 749. 

(c) General Chairmen of Railroad Locomotive Firemen and Enginemen 
will meet to start wage movement Sept. 6, p. 750. 

(d) Railroad executives to discuss plans for opposition to wage increases, 

(e) Railroad Labor Board again ‘‘rebukes’’ Erie RR., B. 757 

(f) Wage reductions ordered on two railroads + Labor Board, p. 751. 

B) Canadian Pacific wharf workers get wage increase, p. 751. 

(h) Elevated employees get wage increase in Chicago, p. 751. 

(i) Boston street car men get wage increase, p. 751. 

(j) J. F. Holden on farmers’ and railroad side relative tofr eight rates on 
farm products, p. 751. 

Boston Elevated Railway.—Balance Sheet.— 

June 30°23. Dec. 31°22. June 30 '23. Dec. 31°22. 
» x x $ 
47,309,250 


4,939,905 
46 ,346 ,000 


1,800,000 
1,082,534 
806,113 


Assets— 
Road & equip’t. 99,228,914 97,236,991 
Misc. phys.prop. 152,597 556,521 
Inv. in affil. cos_ 304,360 
Other invest’ts_ 642,479 
Cash 986 ,702 
Specialdeposits. 2,876,770 
Misc. ace’ts rec- 178,799 
Materials &supp 2,700,556 
Int. divs. & rents 

receivable_ 56,189 
Other curr.assets 38,951 
Deferred assets. 3,006,086 
Unadj. debits... 4,216,035 


Liabiltttes— 
Capital stock___ 47,309,250 
Prem. on capital 

4,939,905 


stock 
Funded debt___ 49,346,000 


Loans and notes 


2,418,280 1,268,433 


793,532 
850,916 


72,102 
8,640,109 


50,556 
38,139 
3,009 ,892 
4,339,885 


rents payable. 
Accr. int., divs. 
and rents____ 
Deferred liabil’s. 
Unadj. credits__ 
Profit and loss_. 1,168,200 


114,388,438 111,021,224! Total 114,388,438 111,021,224 


The earnings statement for the year ended June 30 1923 will be found in 
V. 117, p. 669. 


Brooklyn-Manhattan Transit Corp.—Earnings.— 

12 Months Ended June 30— 1922-23. 21-22. 1920-21. 
6 ates eG chandnheadas woe $36,899,295 $34,544,093 $30,972,085 
Net after taxes 10,460,912 10,296,972 2,657 ,174 
Total income 12,416,091 11,953,041 4,317,764 
Surplus after charges-_-_--__...------ 3,587,753 3,087.41 def4,880,934 

Includes B.-M. T. System and affiliated companies for 1 ast sixteen days 
of June 1923 and B. R. T. system for balance of 1922-23 and 1921-22 and 
1920-21.—V. 117, p. 669, 322. 


Buffalo & Susquehanna RR.—2%% Extra Dividend.— 
An extra dividend of 24% has been declared on the $3,000,000 Common 
stock, par $100, in addition to the regular quarterly dividend of 1% %, 
both payable Sept. 28 to holders of record Sept. 15. Like amounts were 
aid March 30 and June 30 last on the Common stock. The company on 
ec. 30 1922 paid a special dividend of 10% on the Common stock in addi- 
tion to the regular quarterly of 1% %.—V. 117, p. 320. 


Central Pacific Ry.—Construction of Cut-Off.— 

The I.-S. C. Commission on Aug. 15 issued a certificate authorizing the 
company to construct a line of railroad extending from a point near Oak- 
ridge, Lane County, in a general southerly direction to a point near Kirk, 
Klamath County, a distance of approximately 118 miles, all in the State 
of Oregon. 

The company is incorporated under the laws of Utah. It owns aqgcess- 
mately 2.290 miles of railroad in the States of Utah, Nevada, California 
and Oregon. All of its peg stock is owned by the Southern Pacific Co. 
and its railroad is operated as a part of the Southern Pacific System under 
a lease expiring Dec. 31 1984, subject to prior determination under certain 
conditions therein contained. Such control, by lease and stock owner- 
ship, was approved and authorized by the I.-S. C. Commission and the 
action of the Commission therein has been sustained by the Court. In 
its report on that proceeding the Commission said 

hessover, it appears that the Southern Pacific Company has agreed, 
in part at least, to the contentions made by the interveners from Oregon, 
and that the construction of the Natron cut-off will be commenced in the 
near future. The cut-off h 








as been a part of the Southern Pacific's construc- 
tion program for along time. It is represented that, in view of the suit by 
the Government to separate the Southern Pacific and Central Pacific, and 
the resultant uncertainty of the title of the respective companies in their 
roperties, it was deemed unwise to incur the large expenditure—about $10,- 
,000—necessary to complete the project. It appears that the board of 
directors of the Southern Pacific has formally declared its intention to pro- 
ceed immediately with the completion of the work in the event that the right 
of the Southern Pacific to hold the Central Pacific should be confirmed.’’ 
No definite plan for financing the construction cost is presented. The 
company states that this will depend on its cash resources and the condition 
of the financial markets at the time the work is undertaken.—V. 117, p. 781. 
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Charleston (W. Va.) 
Kanawha Valley Stock.— 

Robert Garrett & Sons announce the purchase of 5,000 shares (par $100), 
or the entire outstanding stock of the Kanawha Valley Traction Co., for the 
Charleston Interurban RR. The stock of the Kanawha company was 
owned by the Ohio Valley Electric Ry., although the propert es of the 
Kanawha company, which comprise the street railway system in Charles- 
ton, W. Va., and interurban lines radiating from the city, were leasefl to the 
Charleston Interurban. The Charleston company’s statement of earnings 
for the six months ended June 30 shows: Gross receipts, $489,564; operating 
e nses and taxes, $329,327; gross income, $150,237; bond interest, $59,102. 
—V. 114, p. 946, 197. 


Chicago Great Western RR.—Listing.— 

The London Stock Exchange has granted an official quotation to $7 ,366,- 
000 Ist Mtge. 50-year 4% gold bonds, with coupons due Sept. 1 1924 
and after.—V. 117, p. 207. 


Chicago North Shore & Milwaukee RR.—Reorganiza- 
tion Plan Operative—New Stock Offered.— 


The participation shareholders, under date of Aug. 11, are advised 
by Pres. Britton I. Budd that at the meeting of the participation share- 
holders, Feb. 27 1923, the plan of reorganization, as outlined in the letter 
of Samuel Insull, dated Feb. 1 1923 to the shareholders (V. 116, p. 615) 
was unanimously adopted. 7 . 

Capitalization of New ey ne Se new company named Chicago North 
Shore & Milwaukee RR. was formed, and a charter obtained from the State 
of Illinois. Under the orders issued by the Illinois Commerce Commission 
and the Wisconsin Railroad Commission, the new company has an author- 
ized capital stock as follows: $10,000,000 Prior Lien 7% Stock, $5,000,000 
6% Non-Cum. Pref. stock, and $5,000,000 Common stock. 

The company is also authorized to issue $2,700,000 in non-interest bearing 
5-year notes, and a first and refunding indenture of mortgage. 

Exchange of Stock.—The participation shareholders will receive securities 
of the new company in exchange for their participation shares, in accordance 
with the terms of the trust agreement under which the participation shares 
were issued, and in the following proportion: 


Will Receive in Exchange 


Interurban RR.—Purchases 








Present Holdings 6% Pref. Com. Stock 5-Year 
Participation Shares (No Par)— (Par $100). (Par $100). Notes. 
lst Preferred, 50,000. .....--------- 5, 25,000 $1,250,000 
2d Preferred, 58,000. ...----------- 20,000 20,000 1,434,208 
EE, GE <cnwueeseceeseees 5,000 Re - -escaee 


Thus a holder of 100 shares of Ist Pref. Participation stock receives 50 
shares of 6% Non-Cum. Pref. stock, 50 shares of Common stock and 
$2,500 in a 5-Year note. 

A holder of 100 shares of 2d Pref. Participation stock receives 34.48 
shares of 6% Non-Cum. Pref. stock, 34.48 shares of Common stock, and 
$2,472 77 in a 5-Year note. 

A holder of 100 shares of Common Participation shares receives 8.06 
shares of 6% Non-Cum. Pref. stock and 8.06 shares of Common stock. 

Participation shareholders should send in their certificates to Central 
Trust Co. of Illinois, 125 West Monroe St., Chicago, Ill., for exchange. 

The ist & Ref. bonds will be issued as required to retire the present 
lst Mtge. bonds, and for capital expenditures. 

Offering of $1,500,000 7% Prior Lien Stock.—Of the authorized issue of 7% 
Prior Lien stock, $1,500,000 is to be now sold to retire indebtedness in- 
eurred, and for additional working capital. The directors believe it 
fair that the Participation shareholders should have the right to subscribe 
for this stock, reserving however a part of the issue to be later offered 
to the employees of the company. 

This stock is offered at par ($100). Subscriptions may be made under 
one of the three following plans: (a) Cash in full; (6) 25% cash and the 
balance in three payments of 25% each, due Oct. 1 1923; Jan. 1 1924, 
one —— 1 1924; (c) 10% cash and the balance in monthly payments of 
10% each. 

Subscriptions will be accepted to and including Sept. 10 1923. Checks 
should be made payable to the order of the company and sent with the 
subscription to the office of the Treasurer, Room 1230, 72 West Adams 
St., Chicago, Il. 

Partial payments will draw interest from date of payment at the rate 
of 7% annum. Interim certificates will be issued for stock purchased 
either for cash or on the partial payment plan. 

Balance Sheet as of July 1 1923. 

[Upon completion of exchange of securities for Participation shares 

and sale of the Prior Lien stock.] 


Assets— | Liabilities— 
Cost of road & equip--_-_ $22,694,584) Prior Lien stock____-_--- $1,500,000 
Disct. & exp. on funded | Preferred stock - - _ - - - _-- 5,000,000 

debt subject to amort-_ 359,409’ Common stock________- 5,000,000 
Funds in hands of trustees 523,546 | Funded debt__..___.--- 8,265,400 
Cash & current assets... 1,198,483) 5-Year notes__________- 2,700,000 
Special advances- ------ 314,866 Current liabilities__-_--- 745,830 
Prepaid accounts - --- ~~ - 54,122 | Reserves.............. 2,013,258 
Unadjusted accounts - - -- 79,478 | 


Total $25,224,488 Total $25,224,488 
The income account for the 12 months ended June 30 1923 was given 
in V. 117, p. 781. 


Chicago & North Western RR.—E£zecutive Committee.— 
Henry C. McEldowney was recently elected a member of the executive 
committee to succeed the late Edmund D. Hulbert.—V. 117, p. 781, 439. 


Chicago Peoria & St. Louis RR.— Sale.— 
Charles G. Briggle, Special Master, will sell the entire property at public 
auction Sept. 26 at the County Court House at Springfield, [ll., at the upset 
pee of awe if the property is purchased together as an entirety. 
ou » Dp. Wd. 


Chicago St. Louis & New Orleans RR.—Constr., &c.— 
See Illinois Central RR. below. 


Cleveland Southwestern & Columbus Ry.—Would 
Abandon Branch.— 


If is announced that the Norwalk-Oberlin branch (about 14.4 miles of 
track) will be abandoned and sold as junk.—V. 116, p. 2388. 


Federal Light & Traction Co.—Purchase.— 
See New Brunswick Power Co. above.—V. 117, p. 670. 


Fitchburg & Leominster St. Ry.— Div. Rate Changed. 

The Massachusetts Department of Public Utilities has modified the order 
of May 25 1920 (V. 110, p. 2387) approving an issue of 2,250 shares of 7% 
cumul. Pref. stock (par 100), so that the dividend rate authorized shall 
be not more than 8%. No stock has been issued, the company having at 
various times attempted to market the stock bearing the 7% dividend 
rate, but has been unable to do so.—V. 112, p. 469. 


Georgia Railway & Power Co.—Files Petition.— 

Declaring that the decision rendered in the Atlanta gas case on June 11 
was at such variance with decisions in the Bluefield Waterworks & Improve- 
ment Co. case on the same date and the Southwestern Bell Telephone Co. 
case on May 21 as to cast doubt upon the law, the Georgia Railway & Power 
Co. and its lessor, the Atlanta Gas Light Co.., filed a petition Aug. 11 in the 
U. S. Supreme Court in support of their motion for a rehearing. The 
Atlanta gas case was decided adversely to the companies in an opinion by 
Associate Justice Brandeis, with Associate Justice McKenna dissenting. 
The majority opinion pointed out that in the Atlanta case the Georgia 
RR. Commission, in fixing rates, had carefully considered replacement 
value and increased costs, although it did not allow all of the claims of the 
companies in this regard; hence the case differed from the Bluefield and 
Southwestern Telephone cases. (See V. 116, p. 2766.)—V. 117, p. 781. 





Green Bay & Western RR.—New President.— 
F. B. Seymour, General Manager of this company, the Kewaunee Green 
Bay & Western RR. and the Ahnapee & Western RR., has been elected 
President and Gen. Mgr. to succeed the late J. A. Jordan.—V. 116, p. 515. 


Helena (Mont.) Light & Ry.—A pplication Denied.— 


being o 
satisfi 


waived its right to insist that an unprofitable unit of its street railway sys- 


rated at a loss. Commission said in 


art: ‘‘In this case we are 
that the company has explicitly and 


y long-continued conduct 


tem be discontinued. The waiver comes from the company’s own request 
that its street railway utility, its electric utility and its gas utility be con- 
sidered as one property. and that, so treated, a fair return be provided for 
the consolidated property. This fair return has been provided by rates 
fixed by the Commission, and under such circumstances the company’s 
request has been fully met.’’—V. 117, p. 86. 


Hocking Valley Ry.—Equipment Trusts Authorized.— 

The I.-S. C. Commission on Aug. 7 authorized the company to assume 
obligation and liability in respect of $4,020,000 Equipment Trust Certifi- 
cates, series of 1923, to be issued by Union Trust Co. under an agreement 
to be dated Avril 1 1923 and to be sold at not less than 94.843 in connection 


ae =~ procurement of certain equipment. See offering in V. 117, p. 
oOo, ¢ ° 


Illinois Central RR.—Construction, &c., of Cut-off.— 
The I.-S. C. Commission on Aug. 4 issued a certificate (1) authorizin: 
the Southern Illinois & Kentucky RR. to construct a line of railroa 
between Edgewood and Metropolis; (2) authorizing the ~asenge St. Louis 
& New Orleans RR. to construct a line of railroad between Fulton and a 
oint near the Ohio River; (3) authorized the acquisition by the Illinois 
entral RR. of control of the Southern Illinois & Kentucky RR. by pur- 
chase of its capital stock; (4) authorized the Illinois Central RR. to acquire 
and operate the line of railroad to be constructed by the Southern Illinois 
& Kentucky Co.; (5) approved the acquisition by the Illinois Central 
RR. Co. of control under lease of the line of railroad to be constructed by 
the Chicago St. Louis & New Orleans RR. 


The report of the Commission says in substance: 

On Jan. 26 1923 the Southern Illinois & Kentucky RR. and the Chicago 
St. Louis & New Orleans RR., and the Illinois Central RR. filed an applica- 
tion, under paragraph (18) of Sec. 1 and paragraph (2) of Sec. 5 of the 
Act, whereby authority is sought: 

(a) By the Illinois company to construct 123.7 miles of single-track 
railroad from Edgew , Ill., through Effingham, Clay, Wayne, Marion, 
Jefferson, Franklin, Salin, Pope, Johnson, Williamson, and Massac 
counties, Ill., to a connection with the Paducah & Illinois RR. at or near 
Metropolis, Ill., a point on the Ohio River, and a seven-mile single-track 
branch from Akin, Franklin County, southwestwardly to a connection 
with the Benton Southern RR., a line operated by the Central company, 
owned by one of its subsidiaries, and hereinafter called the Eldorado line; 

(b) By the Kentucky company to construct 42.1 miles of single-track 
railroad from Fulton, Ky., through Fulton, Hickman, Graves and 
McCracken counties, Ky., to a point of connection with the Paducah & 
ome _ south of the Ohio River opposite Metropolis and near Paducah, 

y.:an 
(c) By the Central company to acquire control of the Illinois company 
by the purchase of its entire capital stock, and to purchase, lease and(or) 
acquire running rights over, and operate, the proposed lines of railroad 
of that company and of the Kentucky company. 

The Cairo line passes through Odin, Centralia, Tamaroa, DuQuoin, 
Carbondale, Makanda, Cobden, Anna, Dongola, Ullin, Villa idge, 
and Mounds, Ill. Traffic over this line has been and is steadily growin 
in volume and, therefore, it is desirable either that its capacity be enlar 

or that a portion of the traffic be diverted to some other line. There 
had been a rapid increase in the Central company’s Coal traffic from the 
southern Illinois field, most of which moves westwardly from the mines 
over the Eldorado line to DuQuoin or to Carbondale and thence north- 
wardly to Edgewood and beyond. The Eldorado line has heavy limiting 
grades and the Central company estimates that it would cost $1,982,000 
to reduce them to 0.3% and property revise the line. A study convinced 
the Central company that it would be economical to build a single-track 
low-grade line from Edgewood southerly to a connection with the Eldorado 
line. This line would be about 70 miles long. The Central company 
estimates that it could be constructed with 0.3% limiting grades at a 
cost of appreainetay $7,000,000. It would save some 25 miles on the 
haul of coal from Franklin County to the north, avoid hauling it westwardly 
over the heavy grades of the Eldorado line and remove most of the coal 
traffic from the Cairo line between Fulton and Carbondale or DuQuoin. 
It would consist of that portion of the Illinois company’s propo ei line 
between Edgewood and Akin, together with the proposed Akin branch. 
There has also been a heavy increase in traffic over the single-track 
line now operated by the Central company between Paducah and Fulton, 
due chiefly to the development of the west Kentucky coal fields. This 
line has limiting grades of 1.1% and maximum curves of 7 degrees. Another 
track being needed to provide for this growing traffic, the Central company 
concluded that the most practical method of obtaining it, and at the same 
time reducing grades and curvature, is to build on a new location west 
of the existing line, where 0.3% limiting grades and maximum curves of 
two degrees can be obtained at a cost of $3,660,000, as estimated by it. 
This projected line is the one which the Kentucky company seeks authority 
to construct. It would reduce total curvature from 1,214 to 180 degrees 
and aggregate rise and fall from 715 to 328 ft. 

The applicants desire that, in any event, authority be granted to con- 
strict, acquire or control and operate, as proposed, these new lines from 
Edgewood to the Eldorado line, via Akin, and from Paducah to Fulton, 
the coqsnaned cost of which is estimated by them at approximately $10,- 
660,000. 

The projection of these two lines led to the present plan, which em- 
braces and would connect them, affording a continuous line from Edge- 
wood to Fulton, hereinafter referred to as the cut-off. The Central 
company estimates that the additional expenditure involved—that is, 
the cost of building from Akin to Metropolis—would be less than $6,000,000, 
and that the cost of the entire cut-off, single-tracked and including the 
Akin branch, would be $16,635,000. About three miles of the cut-off, 
including the Ohio River crossing, would be over the rails of the Paducah 
& Illinois RR. and operated in its name. It is proposed to divert some 
through freight traffic from the Cairo line to the cut-off. 

Compared with the Cairo line the cut-off would have the following 
advantages: reduction of distance from 190.6 to 168.8 miles; reduction of 
limiting grade from 0.8 to 0.3%; reduction of aggregate rise and fall from 
2,049 to 1,349 ft.; reduction of maximum curve from 5 to 2 degrees, and 
reduction of total curvature from 3,393 to 613 degrees. 

The applicants submit an estimate of the saving to be effected by the 
operation of the cut-off as compared with operation of the Cairo line. 
This estimate is based on the estimated volume of traffic in 1925 (when 
it is assumed the cut-off would be completed), and contemplates that 
450 cars each way, making five through freight trains in each direction, 
would be diverted to the cut-off daily, and that in addition 300 cars of 
coal now hauled to Carbondale or DuQuoin would be moved daily to 
Akin and thence northward over the cut-off. On this basis the applicants 
estimate the annual saving in operating expenses on diverted business to 
be $1,518,642. They estimate increases in the Central company’s net 
railway operating income as follows: First year, $976,996; second year, 
$1,312,244; third year, $1,509,535; fourth year, $1,561,786; fifth year, 
$1,515,616; and annually thereafter, $1,399,718. 

Everything considered, we are of the opinion that the local benefits which 
would result from the construction of the cut-off should outweighs the 
local injuries. 

Construction of the cut-off would be financed by the Central comapny 
which would advance the necessary funds to the Illinois and Kentucky 
companies. It is not now proposed to issue securities except that $40,000 
capital stock of the Illinois company is to be bought at par and held by 
the Centralcompany. An application by the Illinois company for author- 
ity to issue this stock has been made. 

The Central company’s system is of the first importance for trans- 
portation between the Great Lakes or upper Mississippi Valley and the 
Gulf of Mexico. The cut-off would be unusually direct and its grades 
and alignment excellent, and it a ars to offer an excellent route for the 
movemens § of through freight. e are of the opinion that it should be 
constructed. 

The Central company seeks authority to acquire control of and operate 
the Kentucky portion of the cut-off under its lease of the railroads of the 
Kentucky company, effective July 1 1897, for a term of 99 years, which 
lease covers after-acquired property. The. Central company owns all of 
the outstanding capital stock of the feo f company. 

Upon the facts presented we find that the present and future public 
convenience and necessity require and will require the construction by the 
Illinois company and by the Kentucky company of their respective lines 
of railroad, described in the apprcation. and the yy and overation 
by the Central company of the line of railroad to constructed by the 





The Montana P. S. Commission has refused to 
abandon service on its Kenwood and State Street trolley lines, w 


permit the company to 
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Illinois company. e further find that the acquisition by the Central 
company of control of the Illinois company by purchasing its capital 
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stock. as proposed, will be in the public interest and that the acquisition 
by the Central company of control of the line of railroad to be constructed 
by the Kentucky company, in accordance with the terms of the lase by 
the Central company of the railroads of the Kentucky company, effective 
July 1 1897 and upon the condition that the Central company shall not 
sell, or pledge or otherwise dispose of the capital stock of the Kentucky 
company, or any ‘part thereof, without our consent, will also be in the 
public interest.—-V. 117, p. 781, 439. 


Illinois Power & Light Corp.—Pref. Stock Authorized.— 

The Illinois Commerce Commission has authorized the company to issue 
$2,059,000 7% Pref. stock, proceeds from sale of which will be used for 
improvements planned. It is understood that this stock will shortly be 
offered to employees and the public.—V. 117, p. 56. 


Interborough Rapid Transit Co.—Addilional Cars. 

The plea of the company for permission to reduce its subway service 
during the summer from a 3 '!4-minute to a 3-minute schedule was denied 
by the Transit Commission Aug. 22, and the company was ordered to 
buy 100 additional! steel cars forthwith, and 150 more when the city provides 
additional yard space.—V. 117, p. 670. 


Kanawha Valley Traction Co. 
See Charleston Interurban RR. above.—V. 


New Control.— 
106, p. 1126. 

Long Island RR.—Lquipment Trusts .— 

The company has applied to the I.-S. C. Commission for authority to 
issue $1,710,000 5% Equipment Trust Certificates. While noarrangements 
have been made for sale, the carrier proposes to dispose of them at best 
price obtainable, so as to net not less than 95% and use the proceeds in the 
purchase of 40 motor passenger cars, 30 passenger cars, 20 trailer cars and 
2 combination baggage and mail cars, having a total value of $2,155,254. 
V. 117, p. 208. 

Louisville & Nashville RR.—/ssue of $14,000,000 Bonds 
and $6,000,000 Equipment Trust Certificates Sold.—J. P. 
Morgan & Co. on Monday last offered for subscription 
$14,000,000 First & Ref. Mtge. 5% Gold Bonds, Series “B,”’ 
and $6,000,000 5% Equipment Trust gold certificates, 
Series “F”’ Both issues were immedi- 


(Philadelphia Plan). 
ately oversubscribed and the subscription books closed. 
The bonds were offered at 95% and interest, to yield 54%, 
and the equipment trust issue at prices to yield 54% (see 
advertising pages). 

Bond Issue.—Dated Aug. 1 1921 (bearing interest from Oct. 1 1923). 
Due April 1 2003. Interest payable A. & O. in New York City. Redeem- 
able as a whole only on Oct. 1 1938, or on any interest date thereafter, at 
105 and interest. Denom c* $1,000 and r* $1,000 and authorized multiples 
thereof United States Trust Co. of New York, trustee. 

Investment for Savings Banks.—These bonds will be, in the opinion of 
counsel, a legal investment for savings banks in the States of New York, 
Massachusetts and Connecticut, as well as for life insurance companies in 
the State of New York. 

Issuance .—Subject to authorization by the 1.-S. C. 

Equipment Trust Gold Cifs.—Dated Sept. 1 1923. Serial maturities of 
$400,000 per annum Sept. 1 1924 to Sept. 1 1938, both inclusive. Denom. 
$1,000. Jividends payable M. & 8. in New York City at the office of the 
Louisville & Nashville RR United States Trust Co., New York, trustee. 

Issuance.—Subject to authorization by the L.-S. C. Commission. 

Listing.—The New York Stock Exchange has admitted to 
$14,000.000 Ist & Ref. 54, bonds, Series B, “‘when issued’’. 

Security.—The equipment to be vested in the trustee is as follows: 
heavy Mikado locomotives, 6 Pacific type locomotives, 20 light Mikado 
locomotives, 51 steel passenger train cars, 2,300 55-ton all-steel hopper 
coal cars. The foregoing equipment is to cost approximately $7,624,140 
of which over 21%, or $1,624,140, is to be paid by the company in cash. 
Data from Letter of Chairman H. Walters, New York, Aug. 17 1923. 

Company, &c.—Has been in continuous and successful operation since 
1859, the system as now constituted being the result of more than half a 
century's development and growth. Except during three crises of national 
scope, dividends have been paid annually since 1864. For the last 20 years 
the company has paid dividends of not less than 5% per annum on its 
capital stock. From 1910 to 1922, inclusive, dividends have been paid ai 
the rate of 7% per annum excepting in the years 1915 and 1916, when 5% 

1%, respectively, were paid. On May 7 1923 a stock dividend of 
62144% was paid thereby increasing the outstanding stock from $72,000 .000 
to $117.000,000, on which dividends at the rate of 5°% per annum are now 
being paid. 

The company operates 5,039 miles of road and owns in fee 4,773 miles. 
Including mileage of companies in which this company owns a majority 
of the capital stock or is interested as joint owner or lessee, and mileace 
owned by this company but onerated by other companies, the Louisville & 
Nashville System comprises 7,685 miles. The system extends frorm Chi- 
cago, Cincinnati, St. Louis and Memphis through the middle South by way 
of Nashville, Atlanta, Birmingham, Montgomery, Augusta and other im- 
portant centres, and terminates at New Orleans, Mobile and Pensacola on 
the Gulf of Mexico, thus placing the Louisville & Nashville in a favorabk 
position to obtain traffic moving either by rail or by rail and water through 
Gulf ports. 

First and Refunding Mortgage .—Covers as a direct first lien approximately 
658 miles of road, as a second lien, 2,656 miles, as a third lien, 1,256 miles, 
and as a fourth lien, 546 miles. Thus, the company’s total mileage under 
the First & Ref. Mtge. by direct mortgage or collateral lien is 5,116 miles, 
and its outstanding mortgage indebtedness (including the present issue of 
First & Ref. Mtge. Bonds) is at the rate of approximately $36,000 per mile. 
The First & Ref. Mtge. covers as a first lien the company’s valuable terminal 
properties in St. Louis, and, subject to prior liens, the terminal properties 
and shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, 
Paducah, Montgomery, Birmingham, Pensacola, Mobile. New Orleans, 
Memphis and elsewhere. This mortgage closes all prior lien mortgages, 
including the Unified Mortgage of 1890, and no prior lien mortgage matures 
before 1930. 

Under the terms of the First and Refunding Mtze. the issue of bonds for 
the acquisition of property and for additions and betterments to the com- 
pany’s property in no event can exceed the actual cost of the property to be 
placed under the mortgage. No bonds can be issued for equipment to an 
amount in excess of 80% of the cost thereof. The authorized issue of the 
First & Ref. Mtge. Bonds is limited to an amount which, together with all 
other then outstanding prior debt of the railroad company, after deducting 
therefrom bonds reserved to retire prior debt, shall never exceed three times 
the par value of capital stock then outstanding. 

Earnings for Calendar Years. 
Gross Oper’g Corporate Rentais,Int., 
Revenue. Income. &c.,Charges. Surplus. 
$64,928,121 $25,689,970 $8,627,686 $17,062,285 
76,907,387 24,978,643 8,514,628 16,464,015 
x101,392,792 219,823,321 8,803,964 11,019,357 
«107,514,966 219,979,120 8,802,838 11.176.282 
y127 297,532 z16,877.199 9.013.548  7'883'651 
117,485,777 28,659,205 8,996,166 def336.961 
121,138,840 220,431,728 9,833,709 10,598,019 

x U. S. Railroad Administration. y Including operations under U. 8. 
Railroad Administration two months, and Federal guaranty six months. 
z After joint facility and equipment rents. : 

Company’s average annual income available for rentals, interest. and 
other charges for the 104 years ended Dec. 31 1922 amounted to $18,227.- 
734, or more than twice the average annual amount of such charges. 

Traffic has developed steadily, the density of freight traffic in 1922 
having been 64% greater than in 1912, and during the same period the 
average train-load increased 75%. 


Urges Stockholders to Oppose Further Restrictive Legislation. 
—Pres. W. L. Mapother in connection with the forwarding 
of the semi-annual dividend checks, sent a letter to stock- 
holders urging them to oppose any enactment of legislation 
by the next Congress which imposes further restrictions upon 
the railroad systems of the country. Pres. Mapother says: 
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I refer to the unfortunate attacks upon the railroads and the Transporta- 
tion Act by certain members of the next Congress, having in view the enact- 
ment of legislation to impose further restrictions upon the railroad systems. 
Their main purpose, as disclosed at the recent meeting in Chicago, seems to 
be the curtailment of revenues, either directly by reducing rates or indirectly 
by changing the methods of valuing railroad property upon which the rates 
are based. The effect in either case would be to halt the installation of 
needed improvements. both by diminishing the current income and by 
frightening off private investors upon whom the railroads must depend for 
new capital. This would inevitably result in breaking down and bank- 
rupting the transportation system and ultimately forcing government 
ownership. 

The railroads should be let alone. They have accepted the provisions of 
the Transportation Act as expressing the policy of Congress and the voice 
of the people: and while the disturbed conditions since its enactment have 
prevented them from earning the rate of return prescribed therein, they 
have been distinctly heartened by recently improved economic conditions 
and are now earnestly striving to build up their facilities to a condition in 
keeping with the traffic dermanc They are now spending more than 
$1,000 .000.000 for improvements, nearly all of which was borrowed upon 
the assurance of the Transportation Act that they would be permitted to 
earn a fair return upon the value of their property. In this respect the 
L. & N. has done its full share, having not only contracted during the past 
year to spend more than $52,000.000 for new equipment, second tracks and 
various modern facilities, but with the co-operation of its patrons has inten- 
sified and improved its operations, resulting in the movement of a substan- 
tially greater volume of tonnage during the first six months of 1923 than in 
any previous similar period in the company’s history. 

The prospect is not wholly devoid of optimism. I believe the great 
majority of our people are sensible of the vital part the railroads play in the 
nation’s progress and are most willing to accord them that measure of fair- 
ness which they deserve. But there are many uninformed people who may 
be unwittingly misled by the theoretical nostrums of those who, whilst 
seeking to tear down, have ing constructive to offer in substitution. 

Il am writing, therefore, to er your interest and assistance in the com- 
plete establishment of an enlichtened public sentiment concerning the 
dangers which threaten the railroa and in the creation of a friendlier 
feeling in their behalf. Ourownorganizationis endeavoring in every prac- 
ticable way to enlighten the public mind on these more important problems 
and we believe it quite expecient that the bondholders and stockholders of 
the railroads also do something more than confidently await the arrival of 
their dividends and interest. Legislation is presumed to reflect the views 
of the majority, and government reeulation supposedly carries the consent 
of the governed, whereas it is manifest that silence and inactivity cannot 
register.—V. 117, p. 553. 


Market Street Railway.—T7enders.— 

The company at its office, 58 Sutter St., San Francisco, Calif., and 
Ladenburg, Thalmann & Co., 25 Broad St., New York City, will, until 
Aug. 31, receive bids for the sale to it of First Consol. Mtge. 5% gold bonds 
of 1894 to an amount sufficient to exhaust $160,000.—V. 116, p. 2388. 


Miami Mineral Belt RR.—Control by Frisco.— 

The I.-S. C. Commission on Aug. 7 authorized the acquisition by the 
St. Louis-San Francisco Ry. of contro] of the Miami Co. by purchase of the 
capital stock. 

The Miami Co.’s rat'road extends from a connection with the Frisco’s line 
at or near Quapaw, Ottawa County, Okln., in a westerly. northerly and 
northeasterly direction to a connection with the Frisco’s railroad at Baxter 
Junction, Cherokee County, Kan., a distance of 11.05 miles, with a branch 
line 3.09 miles long to Naylor, Cherokee County, Kan. This road is prac- 
tically aswitching line and its chief function isto gather up traffic from the 
zine and lead mine and mili spurs and haul it to the trunk line connections 
for transportation to more dis While a large preponderance of 
its traffic consists of outbound lead and zinc ores, it also handies some 
inbound merchandise and similar traffic. 

The total amount to be paid for the capital 
$183,614. The owners of all of the capital stock of the Miami Co. have 
agreed to endorse their certificates in blank and to deposit them in escrow, 
to be delivered to the Frisco upon coasummation of the transaction. All 
of the indebtedness of the Miami Co. is to be discharged by the present 
stockholders, and it is agreed that the railroad and its equipment shall be 
free from ali liens and encumbrances when the capital stock is delivered to 
the Frisco. 


Michigan Electric Co. 


See Michigan United Ry. below 


Michigan United Ry.—Hearing on Plan.— 

The reorganization plan (V. 115, p. 2684: V. 117, p. 553) has been sub- 
mitted to the Michigan P. U. Commission for approval. Under the plan 
it is proposed to sell the properties to a new company. the Michigan Elec- 


tric Co. p. $6, 553. 


tant po.nt 


stock is approximately 


New Company .— 
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Minneapolis & St. Louis RR. 
According to a dispatch from Minneapolis, 
of New York has been granted pern 
the Federal District Court to 
foreclose a mortgage 
original order appointing W. H. 


: 
Booth for approval. The trust 
property 


Fore clo wre. 
Aug. 20, the Guaranty Trust 
on by Judge Wilbur F’. Booth in 
1d file a bill in its petition to 
the i Lmendments to the 


intervene 

of $8,896,000 against road. 
Bremner receiver were presented to Judge 
company ask that the income from that 
portion of the railroad covered by the mortgage be segregated. 
The first mort 3 on the roadbed between Watertown and Leola, 8. D., 
and Canby, Minn., and Lebeau, 8. D. Changes in the receivership were 
azreed to in a conference between attorneys for the trust company and 
Mr Bremner, limiting the power in some respects and extending it in others. 

V.117, p. 554, 439. 


Missouri-Kansas-Texas RR.—Bond Interest.— 

The directors have declared the full semi-annual interest of 244% on the 
5%. Series ‘‘A.’’ Adjustment Mortgage bonds for the 6 months ended June 
30 1923, payable Oct. 1.—V. 117, p. 782. 


Montgomery Light & Traction Co.—Bonds Paid.— 

The $350,000 Montgomery Street Ry. 6s, due Aug. 1, were paid off at 
office of Farmers’ Loan & Trust Co., New York City. In connection with 
this payment the Alabama Power Co. has issued 6% First Mtge. L. & R. 
bonds which have been sold through Harris, forbes & Co., New York City. 
Control of the Montgomery Utilities was acquired by the Alabama Power 
Co. in February last.—V. 117, p. 554. 


New Brunswick Power Co.—New Control.— 

Control of this company, controlling the light, gas and street railway 
properties of St. John, N. B., was recently purchased by the Federal Light 
& Traction Co.—V. 116, p. 1770. 


New York Chicago & St. Louis RR.—Equip. Trusts 
Scld.—Guaranty Co. of New York and Lee, Higginson & 
Co. hive sold at prices ranging from 95.92 and div., to 
99.76 and div., to yield from 5.25% to 5.40%, according to 
maturity, $4,275,000 Equipment Trust 5% Gold certificates. 
Issued under the Philadelphia plan (see advertising pages). 

Date Aug. 11923. Due $285,000 each Aug. 1 1924 to 1938. Dividends 
payable F. & A. without deduction for normal Federal income tax up to 2%. 
Principa) and dividends payable at Union Trust Co., Cleveland, trustee, 
and Gueranty Trust Co. of New York. Denom. $1,000c*. 

Security.—These certificates are to be issued against not to exceed 80% 
of the cost of new standard railroad eq nent consisting of: 6 Pacific 
passenger locomotives, 30 light Mikado freight locomotives, 500 55-ton 
steel underframe composite gondola cars and 1,000 55-ton steel underframe 
composite hopper cars. The total purchase price of this equipment is to 
be approximately $5,345,280, of which not less than 20% is to be paid 
by the company in cash. 

System .—The company, known as the ‘‘ Nickel Plate,’’ is a consolidation 
of the New York Chicago & St. Louis RR., Toledo, St. Louis & Western 
RR., Lake Erie & Western RR., and two subsidiaries, effected April 11 
1923. The consolidated system comprises 1,695 miles of road, extending 
from Buffalo to connections with the principal western and southwestern 
roads at Cricago, Peoria and St. Louis, and also reaching Indianapolis, 
Toledo and other important cities in the middle west. 

Company cwns half the capital stock of the Detroit & Toledo Shore 
Line RR., connecting Toledo with Detroit, and a substantial interest 
in the Common stock of the Chesapeake & Ohio Ry., with which mutually 
advantagecus traffic arrangements have been effected. 
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Earnings.—Ccmbined income cf the consolidated companies available 
for fixed charges for the seven years ended Dec. 31 1922, averaged more 
than twice average annual charges for that period. For the six months 
ended June 30 1923 such income amounted to $6,429,088, which was more 
than 3% times fixed charges for the period and $1,542,076 more than in 
the correspending months of last year. 

Issuance.—Authorized by the [.-S. C. Commission.—V. 117, p. 325. 


New York Railways.—Sale of Property.— 

Nathaniel A. Elsberg, Special Master, will sell at public auction on Oct. 2 
at the New York Court House, Chambers St., N. Y. City, the property 
located at 96th St. and Ist Ave. described as ‘‘Lot 1 9€th St. property.” 
The car barn site between 6th and 7th Ave. and 50th and 5lst streets was 
recently sold to ‘“Tex” Rickard for a sum said to be about $5,500,000 or 
$6,000,000. This property is to be improved (see New Madison Square 
Garden Corp. in V. 117, p. 334). 

The car barn property on Park and Lexington Aves., between 32d and 
33d Sts., was sold at auction last May for $1,600,000 and title has been 
taken by the Parlax Holding Corp., comprising Frederick Brown and the 
Mandel-Ehrich Corp. This syndicate has taken over the property subject 
to a purchase money mortgage of $1,200,000. The Mandel-Ehrich and 
Brown interests are preparing plans for the improvement of a portion of the 
site with a business building. They took over the interests of Charles 
A. Newmark, who was associated with them in the purchase last May. 
—V. 117, p. 208. 


Ohio Valley Electric Ry.—Sells Stock of Sub. Company.— 
See Charleston (W. Va.) Interurban RR. above.—V. 111, p. 1950. 


Pennsylvania Co.—Tenders.— 

The Girard Trust Co., trustee, Philadelphia, Pa., will until Sept. 1 receive 
bids for the sale to it of Guaranteed 314% trust certificates, series ‘‘A,"’ 
due 1937, toan amount sufficient to exhaust $50,000 at a price not exceeding 
par and interest.—V. 117, p. 782. 


Pittsburgh Shawmut & Northern RR.—Cifs. of Indebt. 

The holders of certificates of indebtedness are notified that under an 
order of the New York Supreme Court entered on a remittitur from the 
Court of Appeals at Belmont, N. Y., on June 5 1923 the receiver is author- 
ized and directed to issue new 2-year 6% certificates and exchange the new 
certificates at par for the certificates now outstanding. The original 
petition for the authorization of the issue and exchange of the certificates 
was presented on Sept. 6 1920, and the above mentioned remittitur from 
the Court of Appeals is the result of appeals to the Appellate Division and 
the Court of Appeals, respectively. 

The holders of certificates are advised that Henry S. Hastings, as re- 
ceiver of the Pittsburgh Shawmut & Northern RR. and the mortgaged 
properties of the Shawmut Mining Co. and the Kersey Mining Co., will 
on Aug. 30, or as soon thereafter as the matter can be heard, apply to the 
courts having jurisdiction of the receivership for orders modifying in some 
respects the aforementioned order, especially to the extent of authorizing 
and directing the receiver to pay in cash 30% upon each and every outstand- 
ing certificate, and to issue new 5‘year 6% certificates to the amount of 
70% of the outstanding certificates to be exchanged at par for the out- 
standing certificates in the proportion of 70% of each and-every outstand- 
ing certificate.—V. 113, p. 1054. 


Pennsylvania RR.—Where the Money Goes.— 

Out of every dollar of revenues received by the Pennsylvania RR. System 
last year 51.4 cents—more than half—were immediately paid out in salaries 
and wages to the company’s 220,000 employees. This is shown in a report 
gan goanptled setting forth how the Pennsylvania RR.’s ‘‘dollar’’ was spent 
in 1922. 

Materials and supplies used in every day railroad operation took 17.07 
cents out of every dollar earned. Coa! for the system's 7,547 locomotives 
took 7.29 cents. 

For the support of municipal, State and Federal governments, the Penn- 
sulvania RR. paid in taxes in 1922 a total of 4.54 cents from every dolJar. 
Tax payments, which have been increasing yearly, have now reached the 
point where they are approximately. equal to the dividends received by the 
stockholders, who are owners of the property. 

Loss and damage payments, depreciation on rolling stock and other prop- 
erty, and miscellaneous rentals absorbed an additional 6.41 cents of the 
raiJroad’s ‘‘dollar.”’ 

After meeting operating expenses and taxes, 7.72 cents were needed to 
pay fixed charges, which include the interest on the funded debt. 

Of the original ‘‘dollar,”’ 5.56 cents finally remained to pay a return to 
the stockholders, and sustain the company’s credit.—V. 117, p. 554, 440. 


Public Service Ry. (N. J.).—-Offers Plan to End Trolley 
Strike and Resume Service—Would Purchase Bus Lines and 
Raise Pay of Employees and Reduce Fares.—The company on 





(6) Both sides shall agree that the report of former Judge Thomas G. 
Haight, the master in the pending rate case, fixing the value of the property 
of the railway company devoted to the public use, as of the date specified 
in his report, at $110,000,000 as therein set forth, be confirmed by decree. 
This valuation was arrived at by the master appointed by the Federal 
Court after considering the whole subject, with the aid of counsel for both 
parties, for one year and one half. It is some million dollars less than the 
valuation fixed by a firm of independent engineers employed by the State 
of New Jersey, at a cost of approximately $100,000, after nearly one year’s 
study of the problem. It is in excess of the amount fixed as the value in 
the summer of 1921 by the then Board of Public Utility Commissioners, 
which, under the law, was obliged to find a value after a few weeks’ con- 
sideration. Necessarily such consideration did not admit of so complete 
an investigation as was made either by the State engineers or by the master 
of the Federal Court. It is essential to adjust this matter at this time 
because while the Federal suit remains undetermined, the injunction stands 
and the change in fare referred to in the next paragraph cannot be made. 
(7) Simultaneously with the effectuation of the plan, the companies shall 
put into effect both on cars and buses a fare of 7 cents, with one cent for 
transfer. This fare is lower by one cent for transfer charge than that fixed 
by the P. U. Commission as a just and reasonable fare in 1921 upon the low 
valuation found by the Board and with a lower wage in effect than that 
contemplated in this plan. It may be decreased as and when the cost of 
service, including a fair return upon the value of the property devoted to 
the public use will admit. Such a reduction could be accelerated by sup- 
port of the plan by the public, by the employees, by the removal of unjust 
paving obligations now enforced upon the railway company and by the 
reduction of burdensome taxes. 

(8) The companies will give employment, either on cars or buses, to all 
bus drivers who are qualified and can pass the railway company’s usual 
tests of employment. 

(9) After the plan has become effective, the company will take up with 
the P. U. Commission the revamping of its financial structure so as to pro- 
vide for future financing and to place the company upon a sound financial 
asis. 

(10) Service can be resumed temporarily at the rate of fare in effect when 
the strike was called, at the new wage scale, upon the railway company 
receiving definite assurances from the P. U. Commission and from the rep- 
resentatives of the more prominent municipalities that the plan is ac- 
ceptable and that they will co-operate with the railway company in carrying 
it into prompt execution. It is impossible for the railway company to 
resume service at the rate of wages demanded by the men and under the 
conditions in other respects that prevailed prior to Aug. 1 


Trolleymen Approve Plan—Bus Owners to Fight Plan.— 

Representatives of the striking employees of the company have accepted 
the settlement offered by the company. The settlement, however, does 
not insure immediate resumption of service. The agreement was reached 
at a conference in the office of President Thomas N. McCarter. 

It is stated that the bus men are opposed to the proposed plan of the com- 
pany to take over their buses. 

The New Jersey P. U. Commissioners have called a public hearing for 
Aug. 28 to consider the details of the plan proposed by the company. The 
Board in a statement took strong issue with the company’s attitude that it 
could not resume service until it had received assurance that its plan would 
be accepted in its’entirety. 

In this connection the Board declared: ‘‘The assumption by the company 
of the right to suspend service until this Board and ‘representatives of the 
more prominent municipalities’ give definite assurance to co-operate with 
the company in establishing its new rate of fare, in eliminating competition 
of buses by purchase or otherwise . . . is unwarranted and a menace 
to public welfare. It amounts to a strike on the part of the company. A 
strike against the public.”’ 

The Commission's attitude on other features of the plan was expressed as 
follows: (1) Resumption of service should be first in the company’s plan 
instead of last. (2) Public should have service while opposing interests 
are brought into accord or until such an effort may fail. (3) Board cannot 
cancel bus licenses. (4) Board will continue policy of approving bus licenses 
upon proof of necessity and convenience to the public. 

(5) Proposed fare of 7 cents on trolleys and jitneys would require investi- 
gation to determine fairness. (6) The law provides a method of procedure 
if the company is financially unable to operate. (7) Board will aid company 
in revamping financial structure. 

(8) Valuation of $110,000,000 fixed by Special Master Haight in pending 
fare suit in Federal Court cannot be accepted by the Board.—V. 117, p. 782. 


Puget Sound Power & Light Co.— Suit Dismissed.— 

The ‘‘specific performance”’ suit of the company against the city of 
Seattle was formally closed when the U. 8. District Court received the 
mandate of the Circuit Court of Appeals ordering Federal Judge E. E. 
Cushman to enter a decree reversing his original decision. ‘The suit was 
a fight of the Seattle taxpayers to prevent forever invasion by the city 
of the general fund by taxation for payment of the interest and principal 
of the purchase price of the railway system. The Corporation Counsel 





Aug. 21 submitted to the New Jersey P. U. Commission and 
to the authorities of the interested municipalities a formal 
plan for the settlement of the trolley strike of its 6,000 
employees that has tied up surface car transportation in 
145 municipalities in northern New Jersey since Aug. 1. 

rt ° . . . Pa . 

The plan in brief provides for a 20% wage increase, as 
against the men’s demand for 30%; a 7-cent straight fare and 
a l-cent transfer fee to replace an 8-cent fare and the same 
transfer fee; purchase and operation of competitive bus lines 
in operation prior to the strike; re-routing to non-trolley 
streets of such bus lines as did not sell, and exclusion of new 
buses from trolley streets hereafter. 

A statement accompanying the plan states that the company reaffirms 
its determination that it cannot contract to pay out large sums of money 
for wages in excess of its revenues available for that purpose, but conscious 
of its obligations to the people of New Jersey, and desirous of meeting the 
local transportation needs of that portion of the State served by it, offers 
the following comprehensive plan, as an entirety, for the settlement of the 
very serious problem that now confronts the State. If it were otherwise 

racticable, nothing would be gained by a resumption of operation upon a 
»asis of destructive and uneconomic competition such as has latterly existed. 
It would only result in a repetition of the present unfortunate situation at a 
later date. In no large community in the United States does any such 
condition exist as has been the case in New Jersey. It has been ascertained 
by hard experience the country over that cars and buses cannot economically 
exist in direct my ya with each other upon the same streets, and 
wherever the issue has arisen the necessity for railway transportation has 
manifested itself. It is possible to settle this whole problem and it should 
be done now once for all. 

Digest of Plan of Settlement of Transportation Crisis. 

(1) The railway company, acting through an allied corporation, will 
purchase at their present fair physical value all buses operating competi- 
tively on July 31 1923 (the day before the commencement of the strike) on 
the streets where company’s tracks are laid, whose owners are willing to sell. 
This will involve a capital investment of several million dollars, the financing 
of which, after much negotiation, has been provided for, conditioned upon 
the adoption of the plan as a whole. 

(2) Thereafter the companies will operate cars and buses in co-ordination 
to the extent found necessary to accommodate the traffic and under the 
supervision of the municipal authorities and of the Board of Public Utility 
Commissioners. As opportunity offers, buses operated will be modernized 
and standardized. ‘Transfers will be instituted between buses and cars 
in thé manner heretofore existing on the lines of the railway system. 

(3) The licenses of all bus owners who sell to the company, and of those 
having temporary permits, shall be rescinded and canceled, and the licenses 
of bus owners who do not desire to sell shall either be rescinded or the buses 
shall be re-routed on streets where there are no street railway tracks. 

(4) No competitive bus licenses shall be issued hereafter for operation 
on streets where railway company’s tracks exist. 

G) The companies will promulgate a new wage scale with a basic maximum 
of . per hour, this being the last figure which the men agreed to accept, 
and is 16c. per hour, or 20% in excess of the present schedule. This in- 
volves of course 5c. per hour extra for one-man operated car or bus. So 
far as the labor situation will permit, no one will be required to work more 
than 6 daysin any week. Other working conditions can be left to the man- 
agement and the employees to adjust satisfactorily. 





will draft a form of decree to be signed by Judge E. E. Cushman, dis- 
missing the company’s suit, which sought to compel the city to com- 
plete the contract for purchase of the railway lines. The city’s defense 
to the suit was that it already was living up to the contract. 7 

Under Judge Cushman’s decision, the city would have been obligated 
to resort to taxation if necessary to support the municipal railway and 
pay interest and bond redemption to the Stone & Webster interests. Judge 
Cushman, however, was reversed by the Circuit Court of Appeals, whose 
ruling was affirmed by the U. 8. Supreme Court. The decision of the 
Circuit Court of Appeals was entered Dec. 4 1922 and the ruling of the 
U. 8. Supreme Court denying the power company’s Ppt wees for a writ 
of certiorari was entered April 16 1923. (‘‘Electric Railway Journal.’’) 
—V.117, p. 782. 


St. Louis-San Francisco Ry.—Interest Payment.— 

The directors have declared a semi-annual interest installment of 3% 
on the Cumulative Adjustment Mtge. 6% Gold bonds and an annual interest 
installment of 6% on the income bonds, both payable Oct. 1. 

See Miami Mineral Belt RR. above.—V. 117, p. 555. 


Saginaw-Bay City Ry.—Sale, &c.— 

The property of the company was sold at auction by Otto Schupp, trustee, 
at the Federal Building, Bay City, Mich., Aug. 18. The sale, which was 
for a total of $225,000, was later confirmed by George Amarston, referee 
in bankruptcy. The purchaser was George Wedthoff, for the Northern 
Title & Trust Co., Bay City, trustee. 

The company will now be reorganized and proceed with the operation of 
cars in Saginaw, under the terms of the franchise recently adopted at an 
election there. There is no immediate prospect of resumption of service 
in Bay City. 

The Saginaw property of the company was sold for $175,000, the Bay 
City property, including Wenonah Beach Park, for $50,000. The franchise 
in Carrollton Township, Saginaw County, was bid in by the street railway 
company. No bid was made on the franchises in Bay City, Essexville, 
and Bangor Township, Bay County. 

The street railway company filed a petition in bankruptcy Aug. 10 1921 
and street car service in both Bay City and Saginaw was suspended at that 
time. There has been no attempt at resumption of service and buses have 
attempted to serve the public. Recently a new franchise was approved 
by the electors of Saginaw and a new company, the Saginaw Transit Co., 
is being organized to take over and operate the street railway properties 
in that city. See plan in V. 117, p. 326, 555, 782. 


Saginaw Traction Co.—New Company.— 
_See Saginaw-Bay City_Ry. above. = 


Shore Line Electric Ry. (Conn.).—Operation.— 

Cars began operation on July 17 between New Haven and Guilford, 
Conn., on the New Haven & Shore Line Ry., a part of the former Shore 
Line Electric Ry. The new company has purchased that part of the old 
Shore Line system between New Haven and Saybrook and has rehabilitated 
the line between New Haven and Guilford. The line between Guilford 
and Saybrook will gradually be opened. Altogether the new company 
owns about 35 miles of track. A large part of the road is on its own right 
of way. Power for the present is being supplied by the Connecticut Co., 
and the company for the present will use cars leased from the Connecticut Co. 

The F. E. Kingston Ge. New Haven, is acting as banker in connection 
with the road, ‘Fhe bond issue is $500,000, of which $400,000 is to be sold, 
the stock issue being $400,000. New Haven business men and residents 
of the territory served are among the supporters of the project. (‘Electric 
Railway Journal.’’)—V. 116, p. 2516. 
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Southern Illinois & Kentucky RR.—Capital Stock, &c. 

The I.-8. C. Commission on June 4 authorized the company to issue not 
exceeding $40,000 of common capital stock, to be sold at par to the Illinois 
Central RR., and the proceeds applied toward the construction of a railroad. 
See also Illinois Central RR. abpove. 


Southern Pacific Co.—Construction of Natron Cut-Off.— 
See Central Pacific Ry. above.—V. 117, p. 782. 


Southern Railway.— Authority to Assume Obligation and 
Liability in Respect of Passenger-Terminal Bonds of Greensboro, 
N.C., Approved.— 


The I.-S. C. Commission on Aug. 11 authorized the company to assume, 
as lessee, obiigation and liability of paying. as rental for a passenger station 
and appurtenances at Greensboro, N.C., an annual sum sufficient to pay 
the interest on not exceeding $1,300,000 of 5% bonds to be issued by the 
city, and such further sum as may be necessary to provide for a sinking fund 
Seg nae pean at maturity. (See ‘State and City Section,’’ June 2.) 
—V. 116, p. ; 


ene ° ’ 
Texas & Pacific RR.— Settlement with Government .— 
An order by Judge Foster filed in Federal District Court at Shreve 
La., Aug. 15 authorized final settlement between the receivers and the 
Director-General of Railroads during Government control. The order 
authorized payment of $1,400,000 by the receivers to the Government for 
debts incurred. during Government control.—V. 116, p. 2885. 


United Railways of St. Louis.—Ezpenditures.— 

Receiver Rolla Wells has been authorized by Federal Judge Faris to 
spend $1,200,000 during the remainder of 1923 for maintenance, repairs 
and reconstruction on company's property making $2,800,000 authorized 
by the court for the year.—V.117, p. 555, 327. 


U. S. Railroad Administration.—-Final Settlements.— 

The U. 8S. RR. Administration reports the following final settlements 
and has paid out the following amounts: 

Central Indiana Ry., $45,000; Central New England Ry., $90,000; 
Massena Terminal RR., $3,200; Garden City Western Ry., $3,500; Great 
Western Ry., $15,000; Columbia & Nebelem River RR., $1; Cincinnati 
Northern RR. paid Director General $100,000; Talbotton RR. paid Direc- 
tor-General $600; St. Louis Southwestern Ry. paid Director-General 
$700,000.—V. 116, p. 2390. 


Utah Power & Light Co.—-Franchise Granted.— 


The company has been granted a franchise to supply electricity in Clear- 
field, Utah.—-V. 117, p. 440, 209. 


Virginia Railway & Power Co.—Listing—Earnings, &c. 

The New York Stock Exchange has authorized the listing of $1,000,000 
additional Ist & Ref. Mtge. 5% bonds, payable July 1 1934, upon official 
notice that the same have been issued and are outstanding in the hands of 
the public, making the total amount applied for $13,285,000. 


Results for Six Months Ended June 30 1923. 
Gross earnings 
Operating expenses 
Depreciation _- vn RS rE ee 
Rentals and sinking fund, Norfolk Ry. & Light Co--.- 
State and municipal taxes. 
Federal taxes 
Bond and miscellaneous interest- 
Direct vrofit and loss charges - - - ; 
Appropriation for sinking fund bonds. 


rt, 


$5,317,527 
--- $2,700,079 
ai 740,906 


Net surplus_- 


Balance Sheet as of June 30 1923. 

Assels— | LAabilittes— 
Plant, property and equip. __$47,434,946 , Commonstock 
Works in progress and undis- Preferred stock._____.- 

tributed property 1,867,154 | Preferred stock scrip : 
Investments_____..__....... 1,296,493) Nor. Ry. & Lt.Co.Com.stk. 1,650,000 
Advances to affiliated cos__- 150,790 | Funded debt___.._._______x23,776,626 
Cash 889,009 | Notes payable___.._____-_- y 
Accounts receivable 
Notes receivable 
Material and supplies, cost _ 
Deposits to pay int. coupons_ 
Deposits to pay dividends. _- 
Int. receivable accrued 
Sinking funds (contra) 
Special deposit with trustees - 


382,043 

10,955 
603 ,648 
360,849 


Accounts payable 
Payrolls payable 
Matured int. on bonds 
Unpaid divs. (paid July 20) - - 
Accrued interest 
Accrued sink . fund installm’ts 
Accr’d mun. & State taxes__ 
Accrued Federal tax. -_-_--_- 
Accrued rental 
Affiliated companies 
Deferred liabilities ’ 
Depreciation & renewalres'’ve 4,732,357 
Other reserves 173,087 
Trustee accounts: Sink. fund 
2,835,756 
1,179,262 


..- .$57 769,382 


x The amount of funded debt is held as follows: In hands of public, 
$20,604,626; with trustees in sinking fund, $2,820,000; with trustees pur- 
chased frem proceeds of sale of property, $74,000; in treasury, bonds pur- 

. $296,000; total, $23,776,626. 

The Philadelphia Stock Exchange on “we - 18 struck off the regular list 
$1.370,000 Ist & Ref. Mtge. 5% bonds, due July 1 1934, reported pur- 
c for account of the sinking fund, leaving the amcunt of bonds listed 
$10,742,000.—-V. 116, p. 2768. 


135,187 





$57,769 382 Total labilities 


INDUSTRIAL AND MISCELLANEOUS. 
The following brief items touch the most important devel- 


opments in the industrial world during the past week, to- 
ether with a summary of similar news published in full 
etail in last week’s ‘Chronicle.” 
Steel and Iron Production, Prices, &c. 

The review of market conditions by the “Iron Age,” 
formerly given under this heading, appears to-day on a 
preceding page under “Indications of Business Activity.” 

Coal Production, Prices, &c, 

The United States Geological Survey’s report on coal 
production, together with the detailed statement by the 
‘Coal Trade Journal” regarding market conditions, hereto- 
fore appearing in this column, will be found to-day on a 
preceding page under the heading “Indications of Business 
Activity.’’ 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the 
United States, compiled by the American Petroleum Institute 
and formerly appearing under the above heading, will be 
found to-day on a preceding page under “Indications of 
Business Activity.”’ 

Prices, Wages and Other Trade Matters. 


Refined Sugar Prices.—On Aug. 20 the American, Arbuckle, Pennsylvania, 
National, Revere, and Warner companies reduced the price 15 points to 
7.60c. a pound. Federal Co. reduced 10 points to 7.B0e. a pound. On 
Aug. 22 the other leading refiners reduced their price to 7.50c. a pound’ 
the level which Federal continued to quote. 





Canadian Refined Sugar Reduced .— ed sugar has been reduced 25c. 
to $9 10 per ‘bo pounds. ‘*Financial America’’ Aug. 23, p. 4. 


Talking Machine Records Reduced in Price.—Victor Talking Machine 
Se. regueed “red seal’’ records 25c. each. “Phila. News Bureau,”’ Aug. 
20, p. 3. 

Automobile Price Reduced.—Willys-Knight models were cut $60 each on 
the touring car and runabout to $1,175 and $45 on the coupe-sedan to 
$1,550, according to announcement made by Willys-Overland Co. ‘*Times”’ 
Aug. 19, Sec. 2, p. 1. 

Women’s Market Committee of New York Act to Secure a Fourteen-Ounce 
Loaf of Bread for Eight Cents.—Bakers and members of committee in- 
vestigate price and quality of bread. ‘‘Times’’ Aug. 23, p. 17. 

Paper Strike Developments.—Nearly all mills of American Writing Paper 
Co. at Holyoke (Mass.) were opened Aug. 23, but nowhere near a normal 
force reported for work. Papermakers voted moral support to the striking 
stationary firemen and will not return to work in any of the mills where 
non-union firemen are employed. ‘‘Boston News Bureau" Aug. 24, p. 9. 

Transcontinental Air Mail Route.—Post Office officials report that 
results of experimental transcontinental air mail service in te that 
permanent service will probably be inaugurated about Sept. 5. The rate 
s 8cents from New York to Chicago, 8 cents from Chicago to Cheyenne, 
8 cents from Cheyenne to San Francisco, or a total of 24 cents from New 
York to San Francisco. ‘‘Times’’ Aug. 24, P- t. 

o. reduced brass and copper 


Brass Prices Reduced.—American Brass 
fin'shed material cent a pound except copper rolls, which were cut 1 
“Wall St. Journal’ Aug. 24, p. 1. 
1 catalogue in effect Sept. 1 


cent a pound. 
Montgomery Ward Co. Advances Prices.—Fal 
shows that this mail order house has advanced prices about 15% over 
the spring lines, especially in cotton goods. The increase in price of raw 
materials is the cause of the advance. ‘‘Financial America’’ Aug. 25. 
Matters Covered in ‘‘Chronicle’’ Aug. 18.—(a) Charles W. Morse and 
Sons acquitted in Government War Fraud Case, p. 748. (b) Anthracite 
Miners and Spspetecs Confer with United States Coal Commission in 
New York, p. 748. 


Alabama Power Co.—-Bonds Offered.—Harris, Forbes & 
Co., New York, are offering at 99 and int., to yield about 
6.07°%, $3,000,000 Ist Mtge. Lien & Ref. Gold bonds, 6% 
Series due 1951. Dated June 1 1921. Due June 1 1951 
(see description in V. 112, p. 2644, 2751). 


Issuance.—Alabama P. 8S. Commission has approved the issuance of 
these bonds. 

Data from Letter of Pres. Thos. W. Martin, Birmingham, Ala., July 24 

Company .—Serves, directly and indirectly, over 80% of the urban popu 
lation and practically all of the large industrial power requirements of the 
State of Alabama outside of the City of Mobile. Company does direct] 
all the electric light and power business in some 83 cities and towns, includ- 
ing Montgomery, Anniston, Gadsden, Attalla, Talladega, Huntsville, 
Selma, Roanoke, Decatur and Albany: ali the street railway business in 
Montgomery, Anniston, Gadsden and Huntsville, and the gas business in 
Montgomery, Anniston, Selma, Decatur and Albany, and it furnishes 
under contract all the current used by the Birmingham Ry., Light & Power 
Co. in Greater Birmingham and Bessemer and all the current used by the 
local public service companies in Tuscaloosa, Alexander City, Tuskegee 
and Cordova, and by the municipalities of Opelika, Sylacauga, La Fayette 
and Piedmont. It also serves under contract a number of large industrial 
power consumers. 

Company now has in direct service a total of 29,881 customers’ meters, 
and current is being supplied directly and indirectly to spopentmatesy 
65,000 customers. The present connected load of the system is approxi- 
mately 450,000 h. p., and for the year ended June 30 1923 the electrical 
output of the system was approximately 703,000,000 k. w. h. 

Capitalization (Upon Completion of the Present Financing). 
Authorized. Outstanding. 
x Capital stock—Cormmon 

a Rea aR ae 
Income debenture certificates _ - 

First Mtge. Lien & Ref. 6s (incl. this issue) 

5% Series, due 1951 _- | 4,700, 
First Mortgage 5s, due 1946 al0,221,000 
Underlying divisional bonds - - al 265,600 

x Partly represented by no par value stock. 

y These debentures are a non-foreclosable security having a contingent 
interest in the balance available after the payment of Preferred stock div- 
idends. They represent part of the original investment in the property 
over and above that represented by the outstanding bonded debt. 

z Unlimited except by the conservative restrictions of the indenture. 
$820,500 additional bonds of the 6% Series will be in the company’s treas- 
ury 


y. 
a $13,874,000 additional Ist Mtge. bonds and $828,000 additional Un- 
Gestying Divisional bonds will be pledged under the indenture securing the 
Ist Mtge. Lien & Ref. bonds. No additional Ist Mtge. 5% bonds may be 
issued except for pledge hereunder. 
Earnings (Including Earnings of the Utility Properties in Montgomery). 
12 Months ended June 30— : 923. 
$6,114,385 $7,871,71 


Gross earnings -- 
3,295,065 4,618,93 


Operating expenses and taxes 
Net earnings__.._.___-- ..-- $2,819,320 $3,252,783 
Annual int.on funded debt with public (incl. this issue) 1,529,330 


Balance 
(For description of 
p. 81.)—V. 117, p. 556 


Amalgamated Silk Corp.—New Company.— 
See D. G. Dery Corp. below. 


American Brake Shoe & Foundry Co.—Obituary.— 
Waldo H. Marshall, a director Garmerty President of the American 
Locom. Co.), died at Barnstable, Mass., on Aug. 22.—V. 117, p. 556, 442. 


American Cotton Oil Co.—Sells Mill.— 

The company of its Memphis (Tenn.) cottonseed oil mill to 
the Dixie Cotton Oil Co According to Randolph Catlin, Secretary- 
urer, the sale was concluded two weeks ago and was one of several similar 
transactions effected or yet to be concluded. Of its 25 gins the company is 
reported to have disposed of about 20.—V. 116, p. 2996. 


American Drug Stores, Inc.—Suspended from Curb.— 

in the Class A common stock were Semporestty suspended 

Aug. 23 by the Board of Governors of the New York Curb Market. Ac- 
cording to information available, the company has 3,000,000 shares of 

stock of $1 value, each, listed on the exchange. The company operates 

a chain of drug stores throughout the southern part of the United States. 

parent company, the Co-Operative Drug Co., Inc., was placed in the 

—- a receiver a short time ago. (See that company below.)—V. 111, 

p. ‘ 


American Multigraph Co.—Earnings, &c. (Incl. Subs.). 


Income Account for Siz Months Ended June 30 1923. 
ppereting rofits after depreciation and taxes 

Prefe 

Common dividends 


a 
(closed) 


4 
1 





vidends and interest 


Balance, surplus 
Profit and loss surplus June 30 

The directors have declared a dividend of 40 cents pe 
Commas — peo per value, payable Sept. 1 to holders of record Aug. 18. 
— is la , Pp. «= . 


American Rolling Mills Co.—Earnings.— 


Income Account for Quarter Ended June 30 1923. 
Met enies, $6,992,159; cost of sales, $5,417,669; gross profit on 


Net profit 
i nL. Sho Sakae eee edb ckowesabebeceundeeneebe Z 


Net 


before interest and Federal taxes 
—V. 116, p. 2996. 
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American Pneumatic Service Co.—Orders, &c.— 
Business taken by the Lamson Co., a subsidiary, for the 8 months to 
Aug. 1 totaled $2,400,000 against $1,855,000 for the same period in 1922. 
rs on the books now amount to $1,700,000 as compa with approxi- 
mately $1,000,000 a year ago. Current bookings, it is stated, show a sub- 
Te increase over this time last year. (Boston ‘‘News Bureau.”’)—V.117, 


American Safety Razor Corp.— Dividend of 25 Cents.— 

The directors have declared a dividend of 25 cents per share on the cap- 
ital stock, no par value, payable Oct. 1 to holders of record Sept. 10. A 
like amount was paid on April 2 1923 and Oct. 2 1922.—V. 116, p. 1896. 


American Stores Co.— Dividend of 25 Cents.— 
The company has declared a quarterly dividend of 25 cents per share on 
the Common stock, no par value, payable Oct. 1 to holders of record 
t. 20. A like amount was paid on July 2 last. See also V. 116, p. 


Se 
2887. 2996 

American Strawboard Co.—Payment on Bonds.— 
Notices are being sent to bondholders that arrangements have been 
made for payment of an initial $1,000 on each bond, on account of princi- 
1 and interest. Bondholders who have deposited their bonds with the 
ndholders’ protective committee are directed to send their certificates 
of de t to the depositary that issued it. Other payments will be made in 
uture, bondholders to be notified each time. The sub-depositary 
in Baltimore is the Fidelity Trust Co. 
The properties and subsidiaries were sold July 18 last at Chicago for 
1 - There are $1,400,000 of 7% bonds outstanding. See V. 117, 


American Syndicate Corp., Detroit.—Fquity.— 

Audit of the books of this corporation, a housing trust for which the 
Detroit Trust Co. was appointed 1 receiver in May, shows net_receiver’s 
equity of $97,885. The equity consists of land contracts. The audit 
shows total assets of $263,921, of which $239,595 are land contracts receiv- 
able, against which there are first and second mortgages to the amount of 
$154,196. Unsecured debt of the corporation is $148,327, owed principally 
to sey enters in home purchase contracts, of which there are approximately 


Babcock & Wilcox (Boiler Mfg.) Co.—Contract.— 


The company has been awarded a contract for the construction of eight 
oP boilers in the new municipal power and lighting plant at Detroit, Mich. 


116, p. 1415. 
Barrick-Kentucky Oil & Gas Co.— 
Edward C. Lynch, Wilmington, Del., has been appointed administrator 


by Judge Morris of U. 8S. District Court for Delaware. 
Beaver Board Cos.—Consol. Bal. Sheet Dec. 31 1922.— 


Assets. Liabilittes. 
$11,455,710 








PE tks iamantiminae os Capital and surplus- --..--.-- $11,373,114 
Patents, trade-marks, &c_._._. 1,512,128 | Funded & long term debt... 8,076,400 
Cash & ctfs. of deposit______ 1,588,258 | Minority interest sub. co's -- 164,600 
Bankers’ acceptances_______ 399,710} Notes payable. -......-...-- 101,342 
Accts. & notes rec., less res've 1,714,567| Accounts payable.________- 414,307 
iit nnhncdia meet BT EE intnnbeecccnnescon 83,362 
Proceeds of prop. & insurance 584,173 | Reserve for taxes_____-_--_-- 238,629 
Deferred charges-----.._..-_ 946,806 | Miscellaneous reserves. --- - - 190,248 
Gi stenccseccecne 176,543 | a 
—V. 115, p. 1735. | Total (each side) -------- $20,642,002 

Beech Nut Packing Co.—Report.— 

Siz Months Ended June 30— 23. 1922. 
Net profits (without provision for Federal tax)___ $1,215,030 $961,563 
Earned surplus Jan. 1 (adjusted)_...___________- 2,704,183 5,258,159 

i Ch. Cok ache ae Sues actiwsse cee $3,919,213 $6,219,722 
I gas cds tah tin ac isa Dh ase 339,340 107,774 

0 a a ee ae ssidéinEcaceedae. eee 4,000,000 

Profit and loss surplus June 30_______________ $3,579,873 $2,111,948 


Comparative Balance Sheet. 


J’ne 30'23. Dec. 31°22.) 


J’ne 30'23. Dec .31'22. 
Assets— $ $ 3 $ 


Liabtlities— 





Land, buildings, Cl. “A” Pref. stock 4,500 4,500 
mach'y & equip_x3,048,659 3,245,632 Cl. ‘B’’ Pref. stock 1,119,500 1,119,500 

Mtges. & secured Common stock... 5,000,000 5,000,000 
loans on real est - 55,363 51,163 Min. stk. of contr. 

Pats., trade-marks, owned by B. N. 

i te cela ae ieohei a 1 c=. ££ &See 78,250 
Securities owned... 1,549,691 985,846 Notes & accts. pay 566,621 101,409 
es 833,869 706,275 Short term notes 
Cash for redemp’n | mat’d or called 

ff — ere 19,553 79,335! for redemption. 19,553 79,335 
Bank & trust co Dividends payable 169,964 169,842 

ES 56,670 363,110 Fed. & State inc. 

Accts. & notes rec. 1,147,451 663,016| taxes withheld at 
Inventories .._.._.. 4,198,128 3,608,746! source_____- =a 2 721 
Deferred assets --- 134,562 342,885 Sales taxes payable 4,653 2,376 
Accrued expenses_ 95,768 115,287 
Deferred liabilities -___-_- 9,783 
Fed.inc.taxres’'ve 169,077 312,922 
Empl.ins.,&c.,res 208,211 134,170 
— Prem.oncap.stk. 106,225 106 ,225 
Total(each side) 11,043,947 10,046,010.Earned surplus... 3,579,873 2,811,691 





x Land, buildings, machinery and equipment $4,051,106, less reserve for 
depreciation $1,002,447.—V. 117, p. 443. 


Bush Terminal Co.—Tenders.— 

The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. 
City, up to Aug. 22 received bids for the sale to it of sufficient Ist Mtge. 
6% ever gold bonds, dated April 1 1902 to exhaust $28,738.—V. 116, 
Pp. > 


Canada Bread Co., Ltd., Toronto.—A 
The company has taken over the Slinn Bread Co., 
Canada.—V. 115, p. 1432. 


Chicago Yellow Cab Co., Inc.—£arnings.— 

Net ear after taxes for the six months ended June 30 1923 were 

d ,634. com with net after taxes of $1,773,072 for the full 
year 1922. It is sta that over 700 new cabs have been from 
the Yellow Ca 


uisition.— 
td., of Ottawa, 


ur 
b Mfg. Co. this year, all of which have been paid for from 
V. 116, p. 725 


Central Connecticut Power & Light Co.—Notes Offered. 
—Bodell & Co., Providence, R. I., are offering at 100 and 
int. $300,000 5-Year 7% Gold Coupon notes. 

Dated July 1 1923. Due July1 1928. Int.payableJ.& J. at Industrial 
Trust Co., trustee, Providence, R.I. Denom. $1, , $500 and $100 c*. 
Callable all or gett on any int. date upon 30 days’ notice at 105 up to and 
incl. Jan. 1 1925; thereafter at 102 up to and incl. 4 A 1926, and there- 


after at 100, in every case plus interest. Company pay interest with 
out deduction for the normal Federal income tax up to 2%. 


Capitalization After Present Financing— Authorized. Outstand’g. 


First Mo 5% Gold bonds, due 1937____._-__ ,000 $201 ,( 
Five-Year 7% Gold notes (this issue)____________ ,000 300 ,000 
6% Cumulative Preferred stock (par $100)_______- 215,000 215,000 
COMME BUGEE (OEE BIGO) « 2s 2 on oo cnc ccs ,000 250,000 
Company.—Incorporated in Connecticut in March 1917. Recently 
purchased all of the capital stock of the Essex Light & Power Co. The two 


tition, electric light and power to over 

customers in and around East Hampton, Glastonbury, Haddam, 

East Haddam, Higganum, Colchester, a portion of Hadlyme, Chester, 
Deep River, Essex, Ivoryton, Saybrook and Westbrook, Connecticut. 
Combined population served, about 25,000. Franchises for communities 
served are un ted as to 


companies supply, without com 
4,200 - 


— 


Earnings.—A statement of the gross and net income of the Central Con- 
necticut Power & Light Co. for the rot ended May 31 1923 and the Essex 
t & Power Co. for the year ended June 30 1923 follows: 
Central. Esser. Total. 
Gross income $143,976 $91,258 $235,234 





Operating expenses, maintenance & taxes... 84,005 47,258 131,263 
ee ie me $59,971 $44,000 *$103,971 
Annual interest on: $201,000 Ist Mtge. 5% bonds, $10,500; 
$300,000 5-Year 7% notes (this issue), $21,000; total interest 
GE enisecedasdbncdencss shathdngdasevieeusanpaueees 31,500 
OO Oe ae be du beonssbsnnssecéapenweaneee $72,471 


Purpose.—Proceeds will be used for part of the 1923 construction require- 
ments and in part payment of the capital stock of the Essex Light & Pr. Co. 


Cities Service Co.—New Subsidiary Formed to Consolidate 
Colorado Power and Light Companies.—President Henry L. 
Doherty announced Aug. 20 the formation of the Public Ser- 
vice Company of Colorado, a new subsidiary, and the largest 
utility company in that State, to take over the Denver Gas 
& Electric Light Co., the Western Light & Power Corp. of 
Boulder, Colo., and the new power plant development at 
Valmont, Colorado. 


This consolidation in Colorado parallels to some extent the merger of 
nine operating properties in Ohio into the Ohio Public Service Co. two years 
ago by the Cities Service Co. management. 
Plans for the new company provide for financing the completion of a 
steam turbine electric generating plant at Valmont, just outside of Boulder, 
Colo., which has been designed for an ultimate capacity of 200,000 k. w., 
and for the tying together of both the Denver and Boulder properties with 
high-tension transmission lines. The merged properties of the new company 
are located in one of the most important and prosperous regions in Colorado. 
Through its operations the new company will supply electricity for light, 
heat and power purposes to a number of substantial and rapidly growing 
communities in Colorado, among which the more important are Denver 
(and its suburbs), Boulder, Fort Collins and Loveland, Colo. Through a 
subsidiary, electricity , gas and steam heating is supplied at Cheyenne, Wyo. 
The company will also supply electricity at wholesale to Greeley, Long- 
mont, Englewood and other communities. The most important among 
other forms of utility service supplied by the company is the manufacture 
and distribution of gas in Denver. The field of operation includes a most 
fertile combination of cities, towns and fertile agricultural districts. The 
territory served has enjoyed a steady and substantial growth over the past 
20 years and the total population to be served directly and indirectly is 
estimated at 375,000. 
Construction work has already been started on the new wer station 
near Boulder, and it has been stated officially that the first unit in the plant 
will be in operation within 12 months. his work and additional con- 
struction of high-tension transmission wer lines call for a large expendi- 
ture. Provision for all financial requirements has been underwritten by 
a group of Eastern bankers. 4 
he new company will have an issued capitalization of $3,500,000 7% 
Preferred and $15,000,000 Common stock. 
Terms of Exchange of Stocks of Old Companies for Stocks of New Company. 
The holders of 6% Cumulative Preferred stock of the Denver Gas & Elec- 
tric Light Co. for each $100 share wiil receive a $100 share of 7% Cumulative 
lst Pref. stock of the new company. The income to the investment will 
thus be increased 16 2-3% 
The holders of the Common stock of the Western Light & Power Co. 
outstanding in the hands of the public will receive in exchange for each $100 
share of Common stock $25 par value of 7% Cumulative Ist Pref. stock of 
Public Service Co. of Colorado; that is to say, $100 par value of the 7% 
Cumul. Pref. stock of the new company will be issued in exchange for each 
four shares of the Common stock of the Western Light & Power Co. 
The holders of 7% Cumulative Preferred stock of the Western Light & 
Power Co. will receive in exchange for each $100 share an equal par value 
of 7% 1st Pref. stock of the new company, plus an amount of such stock at 
ar equai to all accumulated dividends on the Western Light & Power Co. 
*referred stock. 

The 7% First Pref. stock of Public Service Co. of Colorado will bear div- 
idends payable monthly, accruing from Oct. 1 1923, making the first 
di vidend distributable on Nov. 1 1923. In order for such dividends to begin 
to accrue on stock to be received in exchange for the stocks of the other com- 

anies, it is necessary that assent to the exchange of securities be received 
S the company or one of the depositaries on or before Sept. 15 1923. 

The Metrcpolitan Trust Co., New York, has been appointed registrar 

for the $25,000,000 of 7% Cumul. First Pref. stock and for the $15,000,000 
of Common stock of the Prablic Service Co. of Colorado. The Trust Co. is 
also depositary to receive stocks of the companies consolidated for exchange 
for the stock of the new company .—V. 117, p. 785, 673. 


City Investing Co.—Tenders.— 
The Equitable Trust Co., 37 Wail St., N. Y. City, will until Sept. 18 
receive bids for the sale to it of 3,000 shares of Pref. stock at a price not 
exceeding $100 per share.—V. 116, p. 1416. 
Colts Patent Fire Arms Mfg. Co.— Directors.— 
Morgan G. Bulkeley and Samuel verguson were recently elected directors 
to succeed the = ex-Gov. Bulkeley and the late Lewis Speery, respectively. 
—V.117, p. 443. 


Columbia Gas & Electric Co.—Sub. Co. Rate Increase.— 

On Aug. 11 the West Virginia P. U. Commission issued its opinion and 
order on the application of the United Fuel Gas Co., a subsidiary, ar pe. 
mission to increase its rates for ue sold to both domestic and ind 
consumers in the State of West Virginia. ‘The Commission ordered an in- 
crease of 5 cents per 1, cu. ft. on all classes of service, effective as to 
domestic Lenn panay | sg Aaa July 1923 meter readings, and as to indus- 

a] consumers on Aug. 15. 
— the basis of the volume of gas sales by the United Fuel] Gas Co. in 
1922 affected by this increase in rates and by increases recently made effec- 
tive in a few cities in Ohio served by that company, the result should be an 
increased revenue of approximately $550,000 per year. Columbia Gas & 
Electric Co. owns 51% of the stock of the United Fuel Gas Co. 


Acquires Additional Utility Companies .— 

The Columbia Gas & Electric Co., operating public utilities thr t 
Ohio, West Virginia and Kentucky, has purchased 100% of the stock of the 
Ohio Gas & Electric Co. (V. 117, p. 789) and of the Hamilton Service Co. 
of Ohio, thereby extending its facilities to more than 15 separate and 
distinct communities in Ohio, aggregating an approximate population of 

000 


W. W. Freeman, Vice-President of the Columbia Gas & Electric Co. and 
President of the Union Gas & Electric Co. of Cincinnati, O., under whose 
administration the new properties will be operated in the future, says in 
substance: 

‘*Extending the scope of the Union Gas & Electric Co., as this purchase 
does, is a natural development of its facilities and will b greater pros- 
perity not only to our stockholders but also to the communities served by 
the companies we have acquired. The Columbia Gas & Electric Co. has 
had a successful year. The earnings for the first 7 months of 1923 con- 
tinued to show the same ratio of increase each month. Neither the com- 
pany nor any of its subsidiaries has any unfunded debt, and the funded 
debt pas peney dec: by a substantial amount during the period 
mentioned. 

“The conduct of the service to Middleton, Hamilton, Franklin and the 
contiguous communities to which we are now responsible for light, heat and 
power will be under the same administration that has directed the affairs 
of the Union Gas & Electric Co. of Cincinnati, with which centre these 
new properties will be linked.”’ 

The purchase of the Ohio Gas & Electric Co. and of the Hamilton Service 
Co. was made through Redmond & Co. of New York, from interests headed 
by Charles A. Munroe of Chicago.—V. 117, p. 785, 443. 


Consolidated Cigar Corp.—Larnings.— 
The compan reports for the 6 months ended June 30 1923: Gross 





time. 
Security.—Secured by es with the trustee of all the capital stock of 
the Essex Light & Power Co 


rofits, $1,167,790; selling and administration expenses, $713,998; interest 
ay a, $274,000; miscellaneous income credits, 370,004, leaving a net 


profit before Federal taxes of $249,886.—V. 116, p. 2261. 
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Consolidated Telephone Co. (of Pa.).—Reorganization. 


It is announced that rearrangement of the territory served and adjustment 
of capitalization are provided for in the plan of reorganization. he com- 
pany operates in Pennsylvania through the Lackawanna Telephone Co., 
the People’s Telephone Co., the Lehigh Telephone Co. and the Honesdale 
Telephone Co. In the territory served by the companies in question the 
Bell Telephone Co. of Pa. also renders service. 

This competition has proved harmful to the Consolidated, making it 
impossible for the company to pay interest on the Consolidated income mort- 
gage bonds since Mar. 1 1916. Under the plan of reorganization the com- 

any will issue $2,750,000 in Ist & Ref. Mtge. 5% Gold bonds, which will 

» exchanged for the underlying securities. 

The Consolidated Income bondholders Will receive the equivalent of 50% 
of their holdings in the new issue, while the stockholders will receive the 
equivalent of 10% of their holdings. ‘There also will be issued and sold 
$3,250,000 capital stock to provide funds for the payment of territory pur- 
chased from the Bell Company, costs and expenses of reorganization and 
for improvement of the property.—V. 99, p. 540. 


Continental Clay Co., Canton, Ohio.—Tranfer Agent. 


| 

The Chatham & Phenix National Bank has been appointed ik 
| 

' 

| 





agent of the company’s Preferred stock, and Class ‘‘A”’ and Class “‘B”’ 
Common stocks.—V. 117, p. 330. 


Co-operative Drug Co. (Del.).— Receiver. 

George N. Davis has been appointed ancillary receiver in Maryland for 
this company, which conducted drug stores in Hagerstown, Frederick and 
other Maryland towns. Mr. Davis had previously been named as receiver 
in Delaware. ‘The assets in Maryland are put at not less than $1,000,000. 


Dallas Power & Light Co.—Bonds Offered.—HUarris, 
Forbes & Co. and Lee, Higginson & Co. are offering at 100 
and int. $1,000,000 Ist Mtge. 6% gold bonds, Series A, of | 
1919, due July 1 1949 (see description in V. 109, p. 274). | 
Data from Letter of E. W. Hill, Vice-President of the Company. | 

Company .—Does the entire electric power and light business in the city 
and suburbs of Dallas, the leading manufacturing, commercial and financial 
centre of the State of Texas. Population estimated at about 195,000. 
p Capitalization Outstanding Upon Completion of Present Financing. __ 
Ist Mtge. bonds: Series ‘‘A’’ 6s (including this issue $6,000,000 

Series ‘‘B’’ 74s, due July 1 1949___-_- 1,100,000 

Series ‘‘C’”’ 5s, due J aly 1 1952 (V. 11 1,000,000 | 
7% Cumulative Preferred stock 1,500,000 | 
Dn Ceca ; 2,000,000 | 

Franchise.—-New franchise approved by popular vote of city on April 3 
1917, established a definite ‘‘property value’ which wil! agzregate on com- 
pletion of this financing more than $10,000,000. Under the franchise com- 

any is now authorized to withdraw from net earnings, as a first charge, 
% on the ‘property value.’ On present value of more than $10,000,000 
this 9% exceeds $900,000 as compared with actual net earnings for the 12 
months ended June 30 1923, of $1,103,625, the excess of net earnings being 
carried to certain reserve funds under the terms of the company’s franchise. 


5, p. 1843) 


Earnings Years end. Dec. 31— Gross. Oper. Exp.& Tares. Net. 
cai ibe sidetaipanl pine > $1,030,317 $485,841 $544,476 
a Ne 1,143,064 533 359 609,705 
tL ihe d apie msgemnweulbane x1,267,922 589,214 678,708 
Dita Kddneseseiweduhawes 1,434,369 738,337 696,032 
I a ie es asta be ag ri eras 1,753,987 1,013,664 740 323 
ES eS ere 2,534,302 1,916,635 617,667 | 
ne din ie A dn enn amoatenae 2,690,599 1,669,214 1,921,385 
ce ck tc ath tte th tv ech ook 2,788,599 1,743,721 1,044,878 
ie lle de ie 2,958,621 1,854,996 1,103,625 

x New franchise became operative Oct. 1 1917. 12 mos. end. June 30. 

Management Operations are supervised by Electric Bond & Share Co. 
—V. 115, p. 1843. 


Denver Gas & Electric Light Co.—Consolidation—Terms 
of Exchange of Stock.— 


See Cities Service Co. above.—V. 116, p. 2642. 
(D. G.) Dery Corp.—Reorganization Plan.— 


At a joint meeting Aug. 20 of the reorganization committee and the 
board of directors of the D. G. Dery Corp., the plan of reorganization 
was declared effective. Percy E. Mann was elected President. The 
board of directors authorized the change of the name of the company to 
that of the Amalgamated Silk Corp. 

The reorganization committee pointed out that more than 98° of the 
creditors in amount consented to the plan and that every creditor having a 
claim of $10,000 or more consented, with a single exception. 

Upon application of the receivers and of the reorganization committee, 
the District Court will on Aug. 28 consider the offer made by the creditor's 
committee, but in the meantime the reorganization is in all respects in effect 

The new board will consist of Joseph Gerli, of E. Gerli & Co.: A. Gardner 
Perry, of the American Trading Co.; A. Perry Osborn and J. F. B. Mitchell, 
of Redmond & Co.: Isuki Ohashi, of the Gosho Corp.; Yoichi Mori, of Suzuki 
& Co.; Matashichlor Kobayashi, of the Japan Cotton Trading Co.; Lionel 
8. Strauss, of E. A. Strauss & Co.; John P. Maguire, of the Textile Bankine 
Co.; Walter 8. Fraser, who is to be V.-Pres. of the company, and Percy E. 
Mann, the President. : 

Under the reorganization the principal, interest and security of the bonds 
are unaffected, but the bondholders contribute to the extent that they 
consent to the postponement of the sinking fund payments for a period of 
five years. Compare plan in V. 116, p. 2998; V. 116, p. 444. 


Douglas-Pectin Corp., Rochester, N. Y.— Div. No. 2.— 
The directors have declared a quarterly dividend (No. 2) of 25 cents per 
share on the outstanding Common stock, no par value, payable Sept. 30 
‘to holders of record Sept. 1. An initial dividend of like amount was paid 
July 1 last.—V. 117, p. 330. 
Duquesne Light Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $15,000,000 
1st Pref. stock, 7% cumulative, Series A (authorized issue of all series of 
150,000 000, and limited as to Series A to $30,000,000), par $109, on of- 

icial notice of issuance in exchange for outstanding interim certificates. 
This First Pref. stock 7% cumulative Series A will carry all dividends 
declared or paid on and after Sept. 15 1923. The capital stock of the 
‘company is as follows: 
Authorized. Outstanding. 

First Preferred stock (Series A 7% cumulative) __$150, $15 ( 
Participation Preferred stock (Series A 8% og motembaiieciisnes 
lative and participating) 125,000,000 10,000,000 
25,000,000 18,226,000 


Common stock 


(J. H. & C. K.) Eagle (Silk Corp.), Shamokin, Pa.— 
Earnings, &c. 
Sales for the 6 months ended June 30 1923 were $15,817,920, an increase 
of $3,028,246 over first 6 months of 1922. Sales for the 6 | 3 jus 
ended are largest in the history of the company. po eS ee gee 
Pm after de ee for A 6 months were at the rate of more 
n mes annual interest requirements t 5-ye 4% Sinki 
a aetd bonds ney suttentes. $ on he Meyer 64% Making 
urrent assets as of June were $11,181,380, and i 
‘were $2,726,114, or in ratio of more than 4 to 1.—V. eta 


Elgin Motors, Inc., Indianapolis.—New 
Formed by Stockholders of Old Company.— 


The Elgin Motors, Inc., was incorp. May 31 1923 in Indiana 
auth conttel of 500,000 shares of no par value. Has — 
plant for $150,000 at Indianapolis. Expense of present alterations will 
make a total property investment of about $175,000. Plant contains ap- 
proximately 100, sq. ft. of manufacturing space. 

The owners of stock in the old defunct Elgin Motor Car Corp. of Argo, 
Ill., are informed that there is no market value for their stock as the old 
com) has through pent sr | without leaving any balance 





Company 








stock in the new company at $2 50 per share. Subscriptions of less than 
20 shares will not be accepted and a minimum of one share for each share 


of old Elgin Motor Car Corp. stock must be subscribed for. Approxi- 
mately 90,000 shares have been subscribed for to Aug. 15. 
Financial Statement June 30 1923. 
Assets. | Liabilities. 

ee Ee $127,477 Accounts payable______- _- $1,284 
Accounts receivable_______ 937 | Accr. int., mtge. notes pay 495 
Inventories, material_____- 6,187 Mtge. notes payable______- 000 
Land, bldgs., equip., &c.._. 312,786) Capital stock (about 84,803 
ial i hein ileal eee l shares, no par) _........-. x212,008 


Total $312,787 Total 


x Since June 30 additional cash subscriptions of about $25,000 have 
been received. 

Officers.—J. H. McDuffee, Pres. & Gen. Mer.: B. E. Lynam, V.-Pres.; 
F. A. Kohler, Treas.; Wm. 8S. McMaster, Sec.—V. 116, p. 2520. 


Empire Oil Purchasing Co.—To Pay Noles. 
The $568,300 7% notes due Sept. 1 will be paid off at maturity at office 
of Henry L. Doherty & Co., 60 Wall Street, N. Y. City.—V. 112, p. 937. 


Euclid Stearns Realty Co.—Bonds Sold.—The Union 
Trust Co. and Otis & Co., Cleveland, have sold at par and 
int. for all maturities $1,000,000 Ist Mtge. Serial 644% 


Gold bonds (see advertising pages). 
Dated Aug. 15 1923 To mature serialiy, $109.000 each year Aug. 15 
1924 throuvrh 1933. both inclusive Interest payable & A. at Union Trust 
Co., Cleveland, trustee. without deduction for Federal income tax up to 
22% Denom. $1.000, $500 and $100 c*. Redeemable at any time on 60 
days’ notice at 103% 
Data From Letter of Leslie Nichols, President of the Company. 
Company.—Owns in fee 7 acres of land at the northwest corner of Euclid 
Ave. and Lakeview Road, Cleveland, and all buildings and fixed machinery 
located thereon The land comprises 640 feet on F.uclid Ave. with an aver- 
York Chicago & St. Louis RR. tracks. 


age depth of 453 feet to the New ( { ; , 
The buildings consist of 2 two-story units and 2 five-story units, having 


| » total floor space of about 380,000 sq. ft 


Security and Valuation These bonds are secured in the opinion of coun- 


sel by a direct first closed mortgage subject only to a lien of $30.000, for 
the retirement of which funds have been reservec on property which has 
been appraised as follows: Land, $875,580; buildings, $1,278,000; total, 


$2 153.580 


Lease to the F. B. Stearns Co The F. B. Stearns Co., manufacturer of 
the well-known Stearns Knicht automobiles, has cxecuted a lease running 
for the life of these bonds, by which the lessee pays to the Euclid Stearns 
Realty Co. an annual rental in excess of the maximum requirements for 
interest and seria] instaliments of principal on these bonds. 

The F. B. Stearns Co Organized and built its first car 25 years ago. 
Was incorporated in Ohio in 1905, succeeding a West Virginia corporation 
of the same name Company's net earnings after depreciation and pro- 
vision for Federal taxes at 1922 rates for the four-year period, 1919-1922, 


1919, $565.255; 


inclusive, as audited by Ernst & Ernst, were as follows 
The } B. Stearns Co.’s 


1920, $475.888: 1921, $417.530; 1922, $724,914 
avera annual net earnings for this period The maximum 
charge for both principal and interest on the rns bonds as pro- 
vided for in the lease will be $165,090 According to operating results for 
the first six months of 192% it is estimated that earnings for the present 


were $545. 897. 


ore 
‘ 


calendar year will exceed 1922 earnin 
Exchange Buffet Corp.— Earns. 3 Mos. end. July 31 1923. 
Gross profits - $127 550 
Federal taxes, $12,998 depreciation, $24 2 i: total 37.194 
Net profits 4 ee $90 356 
Dividends paid $124.229 


Interests close to the management state that the past quarter and the 
current one, which cover the summer season, are usttally the least profitable 
of the vear, and that it is normal for the corporaticn to make the bulk of 
its earnings during the ! f} months. The reiatively poor showing of 
the past quarter can be attributed also to the policy which the corporation 
has consistently followed of keeping its prices to its patrons as low as possible. 
The corporation has no bank loans, funded debt or Preferred stock, the 


‘ 
. 116 


at 


Common stock being its only capital issue p. 2634. 
Federal Telegraph Co. (of Calif.).—Contracts.— 


Pres. R. P. 
with the Peking Government for 
to cost §13,500,000.—-V. 11¢€, 


Schwerin announces that his company has signed contracts 
the construction of five wireless stations 
p. 190 


‘isher Body Corperation.—Farnings. 


3 Mos. End. July 31 1923. 1922. 1921. 1920 
aNet earnings~— $5,806,110 $2,137,036 £1,720,643 $3,673,642 
Interest 361,354 166,994 227 587 283,299 
Fed. & Can ine taxes s 

& in '20 oth. conting. 667 ,O74 236,609 280,820 1,168,790 

Balance, surplus $4,777,681 $1,733,433 $1,212,236 $2,221,553 

a Net earnings and income from operations after deducting all expenses 
of the business, including expenditures for repairs and maintenance of 


properties and an adequate allowance for accruing renewals and deprecia- 
tion.—-V. 117, p. 93. 


Fisher Body Co., Ohio. 


Earnings. 


3 Months Ending July 31 1923. 1922. 
Net earnings after expenses, depreciation, &c $1,276,100 $588,789 
Interest charges : SS ae 40,000 21,375 
Provision for Federal income taxes 154,512 72,138 


_ 
| 


| 
} 


~ 


$1 081,588 $49! 


LY 
t 
bon | 
o~ 
So 


Net income- -- 
—V. 116, p. 2990. 


Florence Mining & Mill. Co.—Contract for Sale of Alunite. 
The Florence Mining & Milling Co. of Philadelphia, John A. Fitzpatrick, 
General Manager, has entered into a contract for the sale of large quantities 
of alunite ore to the Detroit Aero Metals Co.-of Detroit. The Florence 
company is capitalized for $2,500,000, par value of shares $1. It is said to 
control the largest known deposit of pure alunite (a volcanic product) in 
the world, including 89 claims in the Tushar mountains in the Marysvale 
district of Utah. The ore is mined in tunnels, shafts and cuts aggregating 
10.000 feet in length, exposing ore estimated at 20,000,000 tons in veins 
ranging from 20 to 30 feet in width. The ore is shipped to Detroit, where 
the Metals company is erecting a large plant forits reduction. Pure alunite 
contains 37% alumina, 12% potash and 39% sluphuric acid, and its market- 
able by-products are numerous, including alums, sodas, potassium cCar- 
bonate (baking powder) and many others. Under the patented process 
now in use at Detroit the alumina is taken from the ore and converted into 
commercial aluminum, 99.8% pure. In doing this the potash, assisted by 
the action of the sulphuric gases, automatically comes through as a by- 
product. This is expected to bring the cost of aluminum down to low 
figures and much interest is being manifested in the new process by Detroit 
and other automobile manufacturers—the chief users of that metal—who 
have heretofore been obliged to rely upon bauxite aluminum for their sup- 
plies. i 
(H. H.) Franklin Mfg. Co., Syracuse, N. Y¥.—Production. 
An authorized statement says: The Franklin Automobile Co. produced 
in first 7 months of this year more than twice as many sedan cars as in the 
same period of 1922. The output of closed cars from the Franklin plants 
in the 7 months ended July 31 last was about 9% greater than for the entire 
year of 1922. Orders on dealers’ books at end of July showed 53% for 
sedans.—V. 117, p. 93. 


General Asphalt Co.—Resulis for lst 6 Mos. of 1923.— 
The company reports trading profits for the 6 months ended 
June 30 1923 of $450,000, as contrasted with a deficit of 
$270,000, in the same item for the like period of 1922. 





pany 
over its debts for the benefit of its s olders. A stockholders’ protective 
mmittee, however, formed this new company and all the old stock- 


co. 
holders who wish to protect their interest in ta2 oli com>any may acju're 


After deducting from current trading profits depreciation 
and other usual charges, the net gain for the 6 months of 
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ae is $270,000, a relative improvement of $687,500 over 


As of Aug. 18 1923, the floating debt, represented by outstanding com- 
mercial paper (nothing owing to the banks) was $1,037,500 (cash on hand, 
$1,009,331), compared with $3.245,000 at the corresponding date in 1922. 
This reflects the improved condition of the company’s general business and 
the collection of the remainder ($1,000,000) of the $1,500,000, and accrued 
interest from Royal-Dutch Shell Group, incident to the execution and 
delivery of Royalty Agreement on July 12 1923, as previously announced. 
The value of royalty oil deliveries (all of which occurred after June 30) is 
not reflected in the above earnings. Three cargoes of Venezuelan crude 
oil aggregating 225.000 bbls. will have been delivered under the Royalty 
contract by Sept. 30 1923. 

Well No. 9 in Lot 4 Forest Reserve Trinidad, which was brought in 
July 29 with a flush flow at the rate of 15,000 bbls. 18 Beaume oil, is now 
flowing under 420 Ibs. gas pressure at the rate of 2,500 bbls. daily through 
a three-eighths inch flow plug. 

At the regular meeting of the board on Aug. 22 Charles H. Schlacks, 
PRgedephie, was elected a director to succeed the late Henry W. Biddel. 
~—V.ii7, p. 313. 


Greylock Mills, Inc.—Balance Sheet June 30.— 


[As filed with the Massachusetts Commissioner of Corporations.] 








Assets— 1923. 1922. Liabilities— 1923. 1922. 
Real estate an Capital stock____.$1,400,000 $700,000 

machinery __-__ $1,036,108 $1,060,658! Accounts payable. -_____- ,205 
Merchandise ____- 769,884 633,719 | Surplus_.......--. 878,294 1,469,066 
Acc’ts receiv., cash 155,202 203 ,794 
Securities..______ 317,100 272,100 

(. _ ey $2,278,294 $2,170,271 TE a amoduen $2,278,294 $2,170,271 
—V. 116, p. 82. 


Hou-zton Lighting & Power Co.—Definitive Bonds.— 
The Guaranty Trust Co. of New York is prepared to deliver definitive 
First Lien & Ref. Mtge. gold bonds, Series ‘‘A’’ 5%, due March 1 1953, in 
exchange for outstanding temporary bonds. For offeringsee V.116, p.1768. 
Hudson Motor Car Co.—Dividend Rate Increased from 
$2 to $3 per Annum—No Extra Disbursement Declared.— 
The directors have declared a quarterly dividend of 75 cents per share, 
payable Oct. 1 to holders of record Sept. 20. On Jan. 2, April 2 and July 2 


ra 


last, quarterly dividends cf 50 cents per share, together with extras of 
25 cents per share, were paid.—V. 117. p. 559, 94. 


Idaho Power Co.—Acquires Transmission Line.— 

The Idaho P. U. Commission recéntly granted the company a certificate 
of convenience and necessity covering a transmission line in Lincoln 
County, Idaho. The line runs from Shoshone to Richfield, Idaho. 
7. Sar, @. S32 


Illinois Bell Telephone Co.— New Plant, &c.— 

The executive committee has approved an expenditure of $4,260,043 fora 
new plant in Chicago and $1,054,501 fcr Illinois outside of Chicago, making 
a total of $5.314.544. Total expenditures approved thus far in 1923 


| merce” 





hensive variety of cotton fabrics, and will be balanced with respect to 
Southern competition by a manufacturing organization in the cotton belt. 

The Jenckes Spinning Co. has been engaged exclusively in the manufac- 
ture of automobile tire fabric. The mills of the Manville Company produce 
sheetings, shirtings, linings and fancy cotton goods. The Jenckes Co. has 
in addition to its huge main plant in Pa:tucket, two smaller mills in that 
city . another in Central Falls and a Southern producing unit at Gastonia, 


+ 














amount to $14 + R45 


934 845. 
The directors have declared the regular quarterly dividend of $2 per 


share, payable Sept. 30 to holders of record Sept. 29.—YV.117, p. 786, 559. 
Indiana Bell Telephone Co.—Rate Decision.— 


Judge George T. Pace in the Federal Court at Chicago on Aug. 15 
granted in full the company’s petition for a restraining order to prevent the 
Indiana P. 8. Commission from putting into effect the schedules of increased 
rates it granted in an order issued Aug. 11, which would have added an 
estimated sum of about $1.000.000 annually to the revenues of the company. 

Judge Page also granted the company’s prayer for a temporary order to 
establish new rates in 12 Indiana cities, including Indianapolis, that will 
give the company revenue totaling about $50,000 a month more than would 
have been obtained under the Commission's order, or an increase oveys the 
present rates of about $1,600,000 a year. The other 58 cities served by 
the company will pay only the increased schedules ordered by the Commis- 
sion on Aug. 11. 

The company originally asked permission to put in effect schedules that 
would have raised its revenues about $1,900.000 a year, or $900,000 above 
the total that would have been obtained in the Commission’s order, but at 
the he»ring it asked for the somewhat lower increases for the time being. 

Another hearing will be held in the Federal Court on Sept. 15.—V 
p. 728. 


Inland Steel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,090 
(par $100) 7% Cumulative Preferred stock and 1,182,799 shares of its 
Common stock without par value, on official notice of issue from time to 
time in exchange (a) for outstanding temporary certificates or (b) out- 
standing certificates issued to represent shares of the Capital stock of the 
par value of $25 each exchangeable share for share for Common stock 
without par value, with authority to add an additional 17,201 shares of 
said Common stock on official notice of issue and payment in full, making 
the total amount of Common stock, the listing of which is applied for, 
1,200,000 shares.- 117, p. 213, 559. 


Interstate Refineries Corp., Kan. City, Mo.—Purchase. 
See Ranger Refining & Pipe Line Co. below. 

Iowa Electric Co. 
The company h: ‘quired the plant 
Light & Power Co. See also V. 117, p. 4 

Island Creek Coal Co.—Production.— 


The company in July last produced approximately 
as compared with 220,898 tons in June last. 


16, 


Acquisition .— 
of the Cascade 
16. 


(Iowa) Electric 


277 
Compare V. 117, p. 


,000 tons of coal, 
559, 446. 





The Manville Co.’s main plant is in the village of Manville, in the town 
of Lincoln. The company operates also the Social and Nourse and Globe 
mills in Woonsocket, and the Bernon Mill in Georgiaville. 

The authorized capitalization of the Jenckes Spinning Co. is $20,000,000, 
of which $8,994,100 has been issued, consisting of $5,400,000 Common 
and $3,594,100 Preferred stock. 

The authorized capitalization of the Manville Co. is $11,300,000, prac- 
tically all issued and divided into $2,300,000 Preferred and about $9,000,000 
Common stock. 

U nder the plan holders of the 6% Preferred stock of the Manville Co. 
will receive in exchange for the same share for share the 7% Cumulative 
Preferred stock, Class B, of the ‘Manville-Jenckes Co., and the Common 
stockholders of the Manville Co. will receive for each share of Common 
stock they now hold .59 (fifty-nine hundredths of a share) of Preferred stock, 
Class B, and 1 1-3 shares of Common stock of the Manville-Jenckes Co. 

After the transfer the total Common stock of the Manville Jenckes Co. 
will amount to $24,000,000. The Preferred stock after the transfer will 
amount to $11,188,200, of which $3,594.100 is the present outstanding 
Preferred stock (probably to be called the Preferred stock Class A), and the 
balance, the Preferred stock to be issued for the assets of the Manville Co., 
will be a separate class of Preferred stock, to be known as Preferred stock 
Class B. This Preferred stock Class B will have the same rate of dividends 
as the Preferred stock Class A and rank equally with it for dividends and 
in liquidation. The principal difference will be that the Preferred stock 
Class A is callable at 110 and dividends and the Preferred stock Class B 
at 130 and dividends.—V. 113, p. 1366; V. 117, p. 787. 

_Kentucky Hydro-Electric Co.—Listing of $3,000,000 
Guaranteed Pref. Stock—May Issue $3,500,000 1st M. 6s. 

The Governing Committee of the Chicago Stock Exchange has admitted 
to trading a new issue of $3,000,000 Kentucky Hydro-Electric Co. 7% 
Pref. gpock. i. connection with the listing the Chicago ‘Journal of Com- 

Aug. 15 says: 

“The Kentucky Hydro-Electric Co. is newly organized and is still in the 
constructive stage. Dividends on the Pref. stock are guaranteed for 5 
years by the Middle West Utilities Co. and the Kentucky Utilities Co., 
both Insull properties. After that period the two guarantors will further 
guarantee contracts for the entire power output of the Kentucky Hydro- 
Electric Co. at rates to pay fixed charges and leave a balance of 1% times 
Preferred dividend requirements. 

“Desiring to place the securities in Chicago, the Middle West Utilities 
Co. was unable to qualify the stock under the Ilinois blue sky law because 
earnings statements for two years could not be presented. However, the 
Securities Commission and the Secretary of State gave approval for the 
listing of the stock and the Governing Committee of the Chicago Stock 
Exchange decided to waive the usual requirements of a business history 
and stock distribution in view of the established positions of the guarantors. 
The listing automatically qualifies the stock under the blue sky law. Dis- 
tribution will be started immediately through offering of the stock through 
the Utilities Securities Corporation. 

“The Kentucky Hydro-Electric Co. owns a site for a dam and power 
plant near the mouth of the Dix River in central Kentucky and flowage 
rights for about 30 miles above that point. It will construct a dam 270 feet 
high and power plant with 20,000 k.w. capacity and transmission lines to 
Lexington. ‘The total expenditure for this development will amount to 
ee than $5,000,000, while the construction work will require about 

le years. 

_ ‘Based on rates of from 1 to 1.2 cents a k.w. hour, the annual gross 
income of the company is estimated at $955,000. Operating expenses are 
estimated at $237,000, leaving a net income of $718,000. It is probable 
that the company will issue $3,500,000 Ist Mtge. 644% gold bonds and the 
interest requirements on this will amount to $210,000, leaving a balance of 
$280,000 for the 30,000 shares of no par value Common stock which will 
be outstanding for depreciation, which is estimated at $130,000. The 
Middle West Utilities Co. will own 20,000 shares of the Common stock.”’ 

See also Kentucky Utilities Co. in V. 117, p. 787. 

Kentucky Utilities Co.—Guaranty. 





See Kentucky Hydro-Electric Co. above.—V. 117, p. 787. 
Keystone Car & Equipment Co.—Fyuip. Trusts Offered. 


—MeLaughlin, MacAfee & Co., Pittsburgh, are offering at 
100 and int. $110,000 7% Equip. Trust gold certificates, 
Series ‘“‘B,”’ issued under Phila. plan. 

Dated June 15 1923 and maturing $11,000 annually Dec. 15 1924 to 
Dec. 13 1933. Dividends payable J. & D. Denom. $1,000 and $500 c*. 
Company agrees to pay normal Federal income tax up to 2%. Red. on 
any int. date on 60 days’ notice at 102% and int. Free of Pennsylvania 
State tax. Interest payable at Pennsylvania Co. for Insurances on Lives & 
Granting Annuities, Philadelphia, trustee. 

Securily.—These certificates are secured by an absolute first lien on the 
following equipment: 54 8,000-gallon steel tank cars and 41 10,000-gallon 
steel tank cars. The original cost of this equipment was over $315,000. 

Purpose.—To liquidate all loans of the company incurred in the purchase 
of this equipment. 

Company.—Owns and leases steel tank cars to petroleum, paint and food 
products manufacturing companies. All cars leased by it are owned by 
the company, subject only to equipment notes of an amount at no time 
exceeding 40% of the original cost of the equipment. 


Lake Superior Corp.—.No /interest—Arnnual Report.— 

The Philadelphia Stock Exchange has been notified that no interest will 
be paid on Oct. 1 on the $2,685,000 Non-cumulative Income Gold bonds 
of 1904. 








Jefferson & Clearfield Coal & Iron Co.—Bonds Off List. Operations of Subsidiary Companies for Years Ended June 30. 

The New York Stock Exchange has stricken from the list the company’s {Excluding the earnings of the Algoma Central & Hudson Bay Ry.] 
2d Mtge. 5% Gold bonds, due 1926.—V. 116, p. 1903. 1922-23. 1921-22. 1920-21. 1919-20. 

ey Central Power & Li .—Consol. Earnings. | Net earnings from oper. _— 2 = ; 

oo ‘Months Ended June 30— eg” ik 1922. ‘ oe of all sub. cos ine $066 502 $330,001 $1,731,203 $4,222,153 

Gross earnings. ....-...--.-------- eae aee Cider.eie «| Genes | pee nt ee es ee Oe. Ce 
> ine air —_ » & tavrac 7 > ORL > « 4 nv. § Tf ° Ss. 

Oper. exp., incl. maintenance & taxes 751,988 649,138 102,851 & on bank & other anton ial i rere 

Fah ews AQA ¢ advances, divs., &c_. $1,309,008 $1,406,979 $1,486,247 $1,315,5: 

a ima Salsieieeteiieteteiaieieteietaie $494,398 $388,480 $105,917 | nividend paid___|__- a 3.500 195,000 — ‘680, 

. JE al eohae Res've for depreciation, ; one 60k 
Jenckes Spinning Co.— Merger With Manville Co.— renewals, &c ms an oan 4,104 4,099 1,024,965 
The stockholders of the Jenckes Spinning Co. and the Manville Co. on — & deprecia’n - at SF 83,598 94,041 898 

Aug. 23 approved the acquisition of the property and assets of the Manville | ™cometax------------ 9,400 ; eeae. Sees 
Co. by the Jenckes Spinning Co. ar on "= = e 07 
a ets : aah aan “- hlie fi iliac ¢ Sail -$ . Surplus for year_ - def$544 ,136df$1,168,180 defS48,085 $1 112,767 
— that there will be no public financing in connection with the Brought forward_____-- deft763 814 404.813 2 592 238 1'589'388 
The stockholders of the Jenckes Spinning Co. also approved the change ' Pe @1 ONT ORD Anfe7A2 2AR 69 F aa eb Snes Ske 
in name to the Manville-Jenckes Co., to be incorporated in Rhode Island. Py tiustments._ -def $1,307,950 def$763 rrr $2. tier $2,703 458 
Other propositions which came before the Jenckes stockholders were: ef aC USUMENIS. -. - ; P  AshOU Gre , 


(1) Creating a new class of stock to be known as Preferred stock, Class B; 
(2) providing for stock having no par value and for the exchange on such 
basis as may be determined of the present Common stock for such stock 
of no par value: (3) increasing the capital stock to $39,000,000, par $100, 
of which $3,594,100 shall be Preferred stock of the class now authorized, 
$11,405,900 shall be Preferred stock Class B, and $24,000,000 shall be 
Common stock; (4) distribution of $6,600,000 Common stock, fully paid 
and non-assessable, ratably to the holders of the present Common stock of 
the Jenckes corporation, and in connection therewith the transfer from 
any surplus account or accounts to capital account of $6,600,000, and in 
anticipation of such distribution or otherwise the readjustment of the values 


of any of the corporation’s properties as shown on its books; (5) the issue of 


$12,000,000 of Common stock and $7,594,100 Preferred stock Class B (the 

new stock) for the property and assets of Manville Co., the Jenckes cor- 

poration assuming the liabilities of the Manville Co., and also (6) the issue 

of $3,594,100 Preferred stock Class B in exchange, par for par, for the 
fer stock now outstanding. 


The combination will unite two of Rhode Island’s largest manufacturing 


corporations. It will form an organization comprising 10 plants, employ- 


ing more than 5,500 persons, and operating over 500,000 spindles and 10,000 
looms. 


It will bring under one management the production of a compre- 





Bal. carried for’. ..def$1,307,949 def$763,814 $104,813 $2,592,237 
—V. 116, p. 303. 


Larrowe Milling Co., Toledo, O.—17’'0 Retire Pref. Stock— 
Initial Dividend on Common Stock.— 

The company will retire on Sept. 1, 811 shares of Preferred stock, thus 
reducing the outstanding Preferred stock to 5,276 shares, par $100 per 
share. A quarterly dividend of 2% is payable on this issue on Sept. 1. 

An initial dividend of 6214 cents per share was paid on the outstanding 
65,000 shares of Common stock, no par value, on Aug. | last. See also 

Co.— Subsidiary Co. Dissolves.— 


V. 116, p. 2773. 

Long Island Lighting 

The Consumers’ Gas Co. of Long Island, acquired in 1922 by the Long 
Island Lighting Co. (V. 114, p. 1659), has filed a notice at Albany, N. Y., 
of its dissolution.—V. 116, p. 2890. 

Loose-Wiles Biscuit Co.—Accumu/aled Dividends.— 

A dividend of 7% on account of back dividends, ecvering period from 
Feb. 1 1921 to Feb. 1 1922, has been declared on the 2d Pref. stock, payable: 
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ony A i ¥ holders of susend or 18. 
on Feb. 1, May 1 and Aug. | last. 
The directors also declared the regular quarterly dividend of 134% on 
the Ist Pref. stock, payable Oct. 1 to holders of record Sept. 18.—V. 116, 
p. 2644. 


Los Angeles Gas & Electric Corp.—Bonds Offered.— 
Bond & Goodwin & Tucker, Inc., E. H. Rollins & Sons, 
Mercantile Securities Co. of Calif.; Harris, Forbes & Co. 
and Blyth, Witter & Co., are offering at 99% and int., to 
yield over 6%, $4,000,000 Gen. & Ref. Mtge. 6% Gold 
Bonds, Series ‘‘G’’ (see advertising pages). 

Dated Sept. 1 1923, due March 1 1942. Non-callable before March 1 
1932 and then only upon 90 days’ notice at 110 and int., less 1% each 
yor thereafter. Int. payable M. & 8S. in New York, San Francisco and 

Angeles, without Estestion for any normal Federal income tax up to 
4%. Company now pays 2%. Exempt from personal property tax in 
California. Denom. $500 and $1,000 c*. Mercantile Trust Co. of Cali- 
fornia, San Francisco and Security Trust & Savings Bank, Los Angeles, 
trustees. 

Issuance.—Authorized by the RR. Commission of the State of California. 


Data from Letter of V.-Pres. Wm. Baurhyte, Los Angeles, Cal., Aug.11 
Corporation .—Organized in California in 1909 for the purpose of acquiring 
and operating all of the properties of Los Angeles Gas & Electric Co. and 
Pasadena Consolidated Gas Co. Is one of the most firmly established and 
successful public service corporations in the United States. Gas business 
of corporation has been in continuous and successful operation for more 
than 55 years and the electric business for more than 40 years. Corporation 
carries on a large and profitable gas and electric business in Los Angeles. 
Controls all of the gas business of Pasadena, South Pasadena, Monterey 
Park, Alhambra, San Gabriel, San Marino, Watts, Huntington Park, 
Hyde Park, Hawthorne and Inglewood, together with a portion of the 
gas business of Vernon, Eagle Rock and other suburban districts, serving a 
total population estimated at about 1,100,000. The gas department as 
of Aug. | 1923 had a generating capacity of 73,750,000 cu. ft. per 24 hours, 
holders with a capacity of about 32,700,000 cu. ft. and 2,113 miles of mains. 
The electric department on the same date had a generating capacity of 
42,400 k.w., about 935 miles of pole.lines and 25 miles of underground 
conduits. 

Capitalization Outstanding in Hands of Public (After Present Financing.) 
Pref. stock, paying 6% |Gen. & Ref. bds., ser “‘C’’_$1,500,000 

cumulative dividends _x%$6,800,000 Series ‘‘D'’_ osewe Eee 
Common _ stock, paying Series ‘‘E . . §,000,000 

8.4% dividends_ 10,000,009 Series ‘‘F"’ _.. 3,809,000 

jen. & Ref. bds., ser. ‘A’ 2,500,000 Series ‘‘G"’ (this issue)... 4,000,000 

Series ‘‘B’’.._..- _ 3,500,000 | Underlying bonds (closed) y8,338 000 

x Of the $10,000,000 authorized for issuance, $7,656,100 (par value) 
had been sold to Aug. 1 1923, out of which $6,705,800 was fully paid for 
and issued, which latter amount will probably be increased to about $6,800,- 
000 by Sept. 1 1923. 

oes not include $1,500,000 Ist & Ref. Mtge. 5% bonds pledged as 
security for $1,000,000 Gen. Mtge. & Coll. Trust 4-Year 7% bonds included 
in the $8,338,000 underlying bonds outstanding, nor $36,000 Ist & Ref. 
Mtge. 5% bonds remaining of the $400,000 authorized in 1921 to meet 
sinking fund requirements under the Ist & Ref. Mtge. 

Purpose.—Proceeds of this issue, together with a substantial amount of 
money being derived from the sale of Preferred stock, will be used to provide 
for betterments and additions to the properties during the remainder of 
1923, necessary to take care of the constantly increasing business. 

Sinking Fund.—Mortgage provides for the payment of an annual amount 
to the sinking fund, equivalent to 1%% of the par value of the largest 
- amount of bonds at any time outstanding, including all underlying or 

additional bonds. Corporation may credit its sinking fund with any 


yment made under the terms of the sinking fund of any mortgage senior 
ereto. 


Like amounts were paid on this issue 


Earnings Calendar Years. 


Bal.for Dep., 
Divs. 
Surplus. 
$1,596,270 
1,598.801 
1,616,058 
2,679,292 
2,870,952 


Maint. & 

Tazes. Earnings. Interest. 

$3,044,981 $1,986,093 $389,823 

4.096,183 1,980,747 381,946 

7,403,591 2,330,227 714,169 

8,065,436 3,849,929 1,170,637 
4,261,259 


Net Bmd 


x1923____- 12,003'891 7.742.632 1,390,307 
x Year ended June 30.—V. 117, p. 213 ; 
Louisville (Ky.) Gas & Electric Co.—Listing—Earnings. 
The New York Stock Exchange has authorized the listing of $18,805,000 

First & Ref. Mtge. 30-Year 5% Gold Coupon Bonds, Series ‘‘A,"’ due 

Nov. 1 1952. 
Consolidated Income Account for Twelve Months Ended May 31 1923. 

Gross earnings, $6,067,402; oper. exp., maint. and taxes (excl. 
depreciation) , $3,162,909; net earnings. ___..._...._._..._--$2,904,493 

Deduct: Bond interest, $1,135,864; note interest, $141,355; Pref. 
stock divs. (incl. divs. on divisional stock), $1,370,926; Com- 
mon stock dividends, $64,489 sl 7 nee e 2,712,634 


$191,859 


$316,043 
200 ,000 


$116,043 
59,984 


Balance _ - - 
General interest credit - 


Depreciation 


Balance to surplus account for 12 months_-_ 

Surplus May 31 1922-____. ‘ == Seekvsctua 

Surplus on books of Louisville Gas & Electric Co. (Ky.) per bal- 
ance sheet Pee 

Surplus on the books of the affiliated companies, which, through 
the pledging of the mortgage obligations and Capital Stock 
(except directors’ qualifying shares) of these affiliated com- 
panies, is available for the payment of the principal and inter- 
est of the Louisville Gas & Electric Co. (Ky.) bonds 


$426,555 


349 472 


Total surplus May 31 1923------ P $776,028 
Balance Sheet as of May 31 1923 (Kentucky Company). 
Assets— Liabilities— 
Fjant. property & fran__$27,944,043|\Common stock 
Notes & oblig.inaffil.cos. 5,170,677|Preferred stock 
Investments 54,62 
Current assets .528 
Materials and supplies. 

Deferred assets._______- 


$10,324,300 
4,709,300 


Installment sales_------ 37 ,661 
000 


714 

241,785| Notes payable 

202 ,265| Accounts payable- - - -- -- 
Accrued accounts 
Consumers’ & other depos 
Depreciation reserve -__-_ 
Other reserves 


Total (each side) _ 4_ -- $40,327,927 
V. 117, p. 788, 559. 


Lucey Mfg. Corp.—Another Sub. Co. Receiver.— 

R. U. Culberson, Houston, has been eppainted receiver for Lucey Manu- 
facturing Corporation of Texas by Federal Judge Hutcheson. The Texas 
company is a subsidiary of the Lucey Mfg. Corp. of New York, now in re- 

p 


ceivership. The Lucey Mfg. Corp. of Tennessee, another subsidiary, is 
also in receivership. See V. 117, p. 788, 560. 


Lyon & Healy, Inc.—Sales, &c.— 
Net Sales for the Period of Siz Months Ending June 30. 
1922. 1923. 
$490,265 $657,363 
526,948 543,333 
533,587 636, $3,279 ,531$3,945,809 
et earnings after paying dividends on the Pref. stock showed a very sub- 
stantial increase as compared with the first 6 mos. of 1922.—V. 116, p. 185. 
McCord Radiator & Mfg. Co.—Earnings.— 

Net earnings after depreciation and before taxes July 1923, it is re- 


pected. amounted to $70,465, and for five months since segregation from 
cCord Mfg. Co. earnings were $522,072.—V. 117, p. 560. 





382,142 
426 556 











ee 
ne 


McCrory Stores Corp.—1% Stock Dividend— Sales .— 

The directors have declared a quarterly dividend of 1% on the Common 
stock, payable in Common stock, Sept. 1 to holders of record Aug. 20. A 
like amount was paid in stock on June 1 last, while on Mar. 1 last a quar- 
terly dividend of 1% was paid in cash (see also V. 116, p. 728). 

Sales for Month and Seren Months ending July 31. 
1923—July—1922. Increase. 1923-7 Mos.—1922. Increase - 
$1 918 670 see oes $329,665 /$10,691,514 $8,324,862 $2,366,652 
—V. 117, p. 333. 213. 


Macleay Estate Co. (Oregon).—Bonds Offered.—Bond 
& Goodwin & Tucker, Inc., Los Angeles, and the Ladd & 
Tilton Bank, Portland, Ore., are offering at 100 and int. 
$550,000 1st Mtge. Serial 71Gold bonds. A circular shows: 

Dated Aug. 1 1923. Due Aug. 1 1925-38. Authorized, $700,000; re- 
served for purchase of additional real estate and for permanent improve- 
ments under restrictions, $150,000. Callable (last maturities first) on 
30 days’ notice on any int. date at 103 and int. Int. payable F. & A. at 
Ladd & Tilton Bank, Portland, Ore., and at the U. 8. National Bank, 
Portland, Ore., trustee. Denom. $500, $1,000 c. 

These bonds are secured by a first mortgage on the real estate of the 
Wedderburn property of the Macleay estate in Curry County, Ore., amount- 
ing to 14,900 acres, and also by a first mortgage on certain valuable real 
estate in Portland, Ore. The property securing this issue has a total ap- 
praisal value of $1,417,645 as determined by the American Appraisal Co. 
and the Portland Realty Board. 

The funds derived from the sale of these bonds will be used by the com- 
pany for the retirement of its entire outstanding floating debt, for perma- 
nent improvements to its property and to provide additional working capita]. 

Present earnings of the company are in excess of twice the interest re- 
quirements on these bonds after deducting depreciation. 


Manville Co., Providence, R. 1.—Merger Approved.— 
See Jenckes Spinning Co. above.—V. 17, p. 788. 


Manville Jenckes Co.—New Company.— 
See Jenckes Spinning Co. above. 


Marquette (Mich.) Gas Light Co.— Sale.- 
See Middle West Utilities Co. below.—V. 113, p. 2727. 


Merchants & Manufacturers Exchange of New York. 
—Bonds Called.— 


All of the outstanding 20-Year Sinking Fund Mtge. 7% Gold bonds 
dated June 1 1922 have been called for payment Dec. 1 at 105 and int. at 
the New York Trust Co., 100 Broadway, N. Y. City. Holders may 
surrender their bonds at any time prior to Dec. 1 and receive payment of 
105 and int. to date of such surrender. (For offering of these bonds, see 
V. 114, p. 2365.)—V. 115, p. 2387. 


Metropolitan Edison Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $1,000.000 
additional First & Ref. Mtge. 6% Gold Bonds, Series B, due Feb. 1 1952, 
making the total amount of First & Ref. Mtge. Gold Bonds applied for as 
follows: Series B 6%, $5,555,000: Series C 5%, $1,000,000.—V.117, p. 788. 


Metropolitan 5-50 Cent Stores, Inc.—Sel/s 9 Stores.— 
G. C. Murphy of Pittsburgh has purchased nine stores from the above 
company. Officials stated that the company would be relatively mere 
prodactive by selling smaller stores in the chain.—V. 117, p. 446. 


Middle States Oil Corporation.— Status.— 
The corporation reports that as of Aug. 15 1923 its balance sheet shows 


no bonds or notes outstanding and current bills payable of not exceeding 
$38,000.—V. 117, p. 788. 333. 


Middle West Utilities Co.— New Subsidiary Companies.— 
The City Gas Co., Marquette, Mich., a subsidiary, was formed in May 
1923 to operate the property of the Marquette Gas Light Co., which was 
recently purchased by the Middle West Utilities Co. See also Kentucky 
Hydro-Electric Co. above.—V. 116, p. 3004. 


Midland Steel Products Co.—Transfer Agent.— 
Central Union Trust Co. of New York has been appeinted transfer 


agent for 100,000 shares of 8% Partic. Cum. Pref. stock, par $100. See 
also V. 116, p. 2264. 


Midvale Steel & Ordnance Co.—Deposits Urged.— 

Stockholders who have not yet surrendered their stock for shares of 
Bethlehem Common and Midvale Co. stock are advised that exchange has 
been made in the case of over 85% of the Midvale Steel & Ordnance stock. 
Those who have not made the exchange are urged to do so before Aug. 31 
in order that they may receive promptly the Bethlehem Steel Common 
ove declared payable Oct. 1 to stockholders of record Sept. 1.—V. 117, 
p. 446. 


Miller Rubber Co.— Accumulated Dividends .— 

Theregular quarterly dividend of 2% and a dividend of 1% on account 
of arrears have been declared on the Pref. stock, both payable Sept. 1 to 
es ld record Aug. 15. Like amounts were paid in June last.—V. 116, 
p. 59. 


Moline Plow Co., Inc.—To Omit Interest.— 

The directors on Aug. 21 voted to default the Sept. 1 interest on the out- 
standing $12,459.937 20-Year 7% Debenture bonds dated May 1 1922. 
The interest due Mar. 1 last also is in default.—V. 117, p. 676. 


Mother Lode Coalition Mines Co.—Earnings, &c.— 

Net profits for the 6 months ended June 30 last amounted to $1,085,178. 
The company produced 14,936,959 lbs. of copper (V. 117, p. 214) at an 
average cost, delivered to the consumer, after charging depreciation and 
taxes and crediting silver, of 7.27c. per lb. Net profits were derived from 
the sale of 11,966,257 lbs. of copper the average price received having, 


been 15.939 c. Ib. Copper on hand, it is stated, amounts to nearly 
3,000,000 Ibs.—V. 117, p. 676. 


Municipal Gas Co., Albany, N. Y.—Acquisition.— 
The company has applied to the New York P. 8S. Commission for authority 


to purchase the franchises and electric system of the Atlantic Light & 
Power Co.—V. 114, p. 1294. 


National Department Stores, Inc.—Earnings 6 Months 
Ended July 31 1923.— 
Sales $17,992,185 


Cost of sales, expenses, deprec., &c., $16,694,810; Federal taxes, 
$158,867: total 16,853 677 


Preferred dividends paid and accrued _ - - 


Surplus for period 
—V. 117, p. 676, 214. 


National Lead Co.—Acquires Barytes Mines.— 

The company has pu the National Pigments & Chemical Co.. 
owners of extensive barytes mines and manufacturers of ground barytes 
at St. Louis. The motive for the purchase was to obtain an adequate 
reserve of raw material for the manufacture of titanox, a pigment manu- 
factured by the Titanium ment Co. in which the National Lead Co. 
owns a controlling interest. also V. 116, p. 2775. 


National Surety Co.—N ew Vice-President, &c.— 
J. E. Cockrane has m elected a Vice-President. 
The directors have declared the regular quarterly dividend of 24%, 
payable Oct. 1 to holders of record Sept. 20.—V. 116, p. 2265. 


National Transit Co.—Eztra Dividend of 4%.— 

An extra dividend of 4% has been declared on the outstanding $6,362,500 
capital stock, par $12 50, payable Sept. 15 to holders of record Aug. 31. 
An extra disbursement of like amount was made March 15 last (see also 
V. 116, p. 831).—V. 116, p. 2265. 


New England Power Co.—$2,700,000 Preferred Stock and 
$2,800,000 Bonds Authorized.— 
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The Mass. t. of Public Utilities has authorized the company to issue 
$2,700,000 additional Preferred stock and $2,800,000 of Ist Mtge. 5% bonds, 
the of which, up to $5,048,000, are to be applied to the construction 
of a storage basis and hydro-electric station on the Deerfield River at 
Readsboro, Vt.; the Covenpunent of a hydro-electric station at Searsburg, 
Vt., and the construction of a 75-mile transmission line from Davis Bridge, 
Vt., to the company’s station at Millbury, Mass. The bonds are to be 
“re rg 5 than par and int. and the Preferred stock at 90.—V. 

Dd. ° 


New York Air Brake Co.—Earnings, &c.— 

he company soporte net profits of $1,722,916 for the seven months 
ended July 31 1923. The company during July shipped 8 my oe | 
$700,000 worth of orders and had more contracts on its books on Aug. 1 
than was reported on July 1. 
Tame t Benedict has been elected a director to fill a vacancy.—V. 
» Dp. 334. 


New York Transit Co.—Quarterly Dividend of 2%.— 

The directors have declared a quarterly dividend of 2% on the out- 
standing $5,000,000 Capital stock, par $100, payable Oct. 15 to holders 
¢ weeerd ty 20. A like amount was paid July 14 last. Compare 

. , Dp. 2645. 


Ogilvie Flour Miils Co., Ltd.—Acquisition.— 


It is reported that the company has purchased the Alberta Milling Co. 
of Edmonton, Canada.—V. 116, p. 2776. 


Ohio Gas & Electric Co., Middletown, O.— Sale.— 
See Columbia Gas & Electric Co. above.—V. 117, p. 789. 


Ohio Leather Co. (Youngstown, Ohic).—Farninas.— 
The company reports net earnings for the six months ended June 30 1923, 
after charges and Ist Pref. dividend, of approximately $39,000.—V. 117, 
oO). 


€ 


Pp. 33 
Ohio Oil Co.—Dividend Decreased.— 


The directors have declared a quarterly dividend of 2% on the outstanding 
$60,000,000 Capital stock, par $25, payable Sept. 29 to holders of record 
Aug. 31. This compares with 3% paid March 31 and June 30 last.— 
- 116, p. 2522. 

Oriental Development Co., Ltd.—Listing, Earnings, &c. 
The New York Stock Exchange has authorized the listing of $19,900,000 
External Loan 30-Year 6% Gold Debenture Bonds, due March 15 1953. 
These debenture bonds are unconditionally guaranteed by the Imperial 
Japanese Government as to principal and interest. 

Comparative Statement of Income, Profit and Loss for Years Ending March 31. 





1919. 1920. 1921. 1922. 1923. 
Receipts— Yen. Yen. Yen. Yen. Yen. 
Interest _ _ _ - 2,912,256 4,593,937 8,387,197 10,898,937 12,660,429 
Business income. 5,135,749 6,588,652 3,319,399 4,276,359 4,168,704 
Miscell. income. 856,646 660,592 1,653,135 2,658,603 2,331,822 
Total______.. 8,904,651 11,843,181 13,359,730 17,833,899 19,160,955 
Expenditures— 
Galares...... . $391,468 §21,521 815,827 828,099 904,864 
Expenses____-_. 2,165,545 4,556,495 3,830,810 3,748,389 3,870,994 
Interest _ _ _ - . 2,522,182 3,834,549 4,255,922 7,557,412 8,944,929 
Sinking fund___. 2,322,644 947,016 1,025,171 2,121,230 1,027,168 
Profit for year___ 1,502,812 1,983,600 3,432,000 3,578,769 4,413,000 
The surplus account (in yen) March 31 1923 shows: Balance, March 31 


1922, 344,285; net profits for year ended March 31 1923, 4,413,000; total, 
4,757,285 yen. Deduct: Reserve for losses, 354.000; dividend a 
reserve, 89,000; bonuses to officials, 170,000; the amount applied for re- 
demption of the subsidy of the Government, 300,000: dividends paid, 
3.500.000; balance, 344,285. 


Balance Sheet March 31 1923. 


Assets— Yen. | Liabilities— Yen. 
Land and land improv’ts. 22,983,742|Capital stock---------- 35,000,000 
ia a Sa 5,918,924/| Bonds outstanding - - - - - - 141,035,331 
IMS. onto « aeaion 127 ,257,013|Bank loans........---- 9,000,000 
Shares and debns. owned 24,123,143) Deposits _-__-_-_------- 17,061,414 
eS 25,053,937! Miscellaneous liabilities._. 5,968,074 
Other miscellaneous assets 8,524,375|Total reserves_---_------ 5,452,030 

I a acinar sae aerate 344,285 


ST 213,861,134) Total 


Otis Elevator Co.—New Director.— 
Frederick W. Allen of Lee, Higginson & Co. was recentl 
o succeed William 8. Spalding, resigned.—V. 117. p. 


Ottawa Light, Heat & Power Co.—Pref. Stock Offered.— 
The company is offering its customers and employees at par $1,500,000 
6% % Cumulative Preferred stock, proceeds to be applied to retire $1 ,200,- 
000 8% and $100,000 644% ist Mtge. bonds.—V. 117, p. 561, 335. 


Pacific Telephone & Telegr ph Co.— Seattle Franchise. 

The City Council of Seattle, Wash., on Aug. 13 adopted the Choen 
resolution declaring formally its intention not to consider the meen * 
franchise application until it has caused to be dismissed all pending litigation 
—- to authorize a new tariff with higher telephone charges.—V. 116, 
p. 2017. 


Peerless Truck & Motor Corp.—President Sustained.— 

At a special meeting of the stockholders, only 70 shares out of 207,832 
were opposed to sustaining both the purchase of Collins Motor Car Co. 
and the salary contract of R. H. Collins, the commony 's President. At 
the final vote only 50 shares were voted against Collins by Charles Wach- 
ner, attorney for D. L. Rockwell, who instituted litigation in the Cleveland 
Court against the company. This vote of confidence in the management 
insures the continuance of the Collins management. Resolutions endors- 
ing the contracts were passed at the meeting and the directors were urged 
to use all proper means to defeat the Court action. 

Further suits for recovery of alleged overpayment of salary and other 
compensations to President R. H. Collins have been filed. . Reck- 
well, represent himself and other stockholders, asks return of $187,500, 
being salary for 1921 and 1922, minus what he claims is reasonable value 
of Collins's services. Attorneys for Rcokwell assert prosecution of these 
newer suits will go on regardless of action at stockholders’ meeting. 

The stockholders’ meeting (which has approved the Collins contract and 
compensation) was called by a cOmmittee of directors following litigation 
instituted against R. H. Collins, Peerless Truck & Motor Corp., and Peer- 
less Motor Car Co., by stockholders, who attacked the purchase in 1921 of 
the Collins Motor Car Co. for $587,500 and also the contract employing 
him. Under this contract Collins receives a salary and a bonus of $65 a car 
after the company has earned each year $1,000,000 net, or slightly in excess 
of 8% on outstanding stock.—V. 117, p. 778. 


Penn Central Light & Power Co.—Listing.— 
The Phila. Steck Exchange on Aug. 18 listed 1,233 additional no par 
erence shares, a total of 66,110 shares of stock listed. 
The stockholders on Aug. 24 authorized an increase of 20,833 shares in 
Preference stock, no par value.—V. 117, p. 790, 561. 
Philipsborn’s, Inc., Chicago.——Preferred Dividends Paid 


by Common Stockholders .— 

A letter to Preferred stockholders, which accompanied the & 
the quarterly dividend of 1% %, due Aug. 15 1923, on the Preferred stock, 
says: 


Tou are advised that this payment is made by the company, not from 


M elected a director 
35. 





paying this dividend by certain of the holders of the Common stock of the 
company who have accepted the comapny’s obligation to repay the sum so 
advanced whenever the a of the company, after the payment of setti 
a of all accrued unpaid dividends upon the Preferred stock shall ex 
the amount so advanced. 
*‘Auditors are now checking the records of the com ay and a statement 
y. 


and trucks, the company has organized under the New York 
Laws the Pierce-Arrow Finance Corp. 


capital and surplus of $250,000, all of the stock being owned by the parent 


ayment of 


its current earnings, but from a fund advanced for the express purpose of 


Pierce-Arrow Motor Car Co.—Forms Finance Company.— 
In order to facilitate the merchandising of Pierce-Arrow | rere r cars 

tate Banking 
The new company has a paid-in 


any. The Finance Company will engage in the business of purchas- 
ing for rediscount notes and acceptances of Pierce-Arrow distributors and 
their customers given in connection with the distribution of Pierce-Arrow 
products. Myron E. Forbes, President of the Pierce-Arrow Motor Car 
Co., is President of the Finance Company and he, together with several 
bankers interested in the motor company, will make up the directorate of 
the new concern.—V. 117, p. 561. 


Piggly Wiggly Corp.—Saunders Resigns—Asks for Re- 
ceiver. 
Clarence Saunders resigned Aug. 17 as President of Piggly Wiggly Corp. 
and filed a pee for receiver for the corporation in Federal Court at Mem- 
his, complaining that a concerted plan is being laid by the management of 
ggly Wiggly Stores, Inc., to cripple the business of the corporation in 
—_— “ the Stores company. The petition will be heard in Federal Court 
‘letcher Scott also resigned as Vice-President, and C. C. Walker as Sec.- 
Treas., their places being filled by John P. Bullington as Vice-Pres. and 
E. W. Morrow as Sec.-Treas. 
The directors issued the following brief statement: ‘‘Clarence Saunders, 
just a few minutes before he resigned as President of Piggly Wiggly Corp.. 
filed a bill for a receiver. The board of directors state that the business will 
be operated as usual and that there was no justification for the suit for re- 
ceiver. It will be actively and, they believe, effectively resisted.”’ 

This proposed receivership of the Piggly Wiggly Corp. in no way involves 
the Piggly Wigaly Stores, Inc. The latter is the concern operating the 
grocery and variety stores, the merchandising company. The Stores com- 
pany is not a party to the suit and the stores will go on as usual selling mer- 
chandise in all the houses that company controls. J.C. Bradford of Nash- 
ville was elected President of this company Aug. 13. 

The following new directors were elected for the Piggly Wiggly Corp.: 
J. E. Maury, John P. Bullington, William H. Fitzhugh, E. W. Rollow ,all 
of Memphis, and W. A. Titus of New York. Two additional vacancies 
occurred from the resignations of John H. Watkins and C. C. Warrent some 
time ago. An executive committee composed of J. E. Maury, John C. 
yon and R. L. Jordan was appointed to wor¢ with Mr. Bullington.— 
; 6. p. 832. 


Pittsburgh Steel Co.—To Increase Common Stock to 
$19,500,000—25% Stock Dividend Proposed.—The _ stock- 
holders will vote Oct. 30 on increasing the authorized Com- 
mon stock from $14,000,000 (all outstanding) to $19,500,000, 
par $100. If the increase is authorized it is proposed to 
declare a 25° stock dividend. 

The company also has an authorized issue of $10,500,000 7% Cumul. 
Pref. stock, all outstanding.—V. 117, p. 790, 677. 





Public Service Co. of Colorado.—New Financing, &c.— 
The company has sold an issue of $5,000,000 Ist Mtge. & Ref. 6% Gold 
bonds to Halsey. Stuart & Co., Inc. The company has also sold an issue 
of $2,250,000 7% Debentures. Compare also Cities Service Co. above. 


Radio Corporation of America.—Radio Service.— 
Direct radio telegraphic service between the United States and The 
Hague, Holland, and between the United States and Caltano, Italy, was 
established by the company on Aug. 17.—V. 117, p. 791, 336. 


Rand (Gold) Mines, Ltd.— Dividend of 60%.— 

The Bankers Trust Co., as depositary of certain Ordinary sterling shares 
has received dividend No. 40, of 60%, and is paying to holders of its certif- 
icates for *‘American"™’ shares (each such certificate vepepaenting 2% de- 
posited Ordinary shares) $1 71 per ‘‘American’’ share, the equivalent of 
such dividend at the current exchange rate. The dividend will be paid 
on Aug. 29 1923 to holders of record of ‘‘American’’ shares on Aug. 22 1923. 
A : + oe of $2 35 per ‘‘American’’ share was paid Feb. 26 last.—V. 117, 
p. 791. 


Ranger Refining & Pipe Line Co.—Sale.— 

The Interstate Refineries Corp., Kansas City, Mo., has taken over the 
refinery and property of the above bankrupt company for a sum said to be 
about 3300,000.—V. 116, p. 525. 


Ray Consolidated Copper Co.—48th Quar. Report.— 
The report covering the second quarter of 1923 shows: 
Production .—Total net production of copper from all sources was 16,327 ,- 
699 lbs., as compared with 14,009,441 Ibs. for the preceding quarter. 
January. February. March. Total. Mthly.Av. 
First quarter 1923_- 4,382,657 4,253,056 5,373,728 14,009,441 4,669,814 
April. May. June. Total. Mthly.Av. 
Second quarter 1923-_4,968,288 5,951,344 5,408,067 16,327,699 5,442,566 
A total of 686,000 tons, dry weight, of ore, averaging 1.61% copper, was 
milled, being an average daily tonnage of 7,538 tons, as compared with an 
average of 6,473 tons per day for the first quarter. The mill recovery was 
76.33% of the total copper contained in concentrating ores, as compared 
with 78.26% for the previous quarter. The underground development 
was advanced 8,135 feet, making the total development to date 809,250 feet. 
The average cost per net pound of copper produced was 11.92 cents, as 
compared with 11.99 cents for the first quarter. Both figures include all 
fixed and general expenses other than depreciation, and also take into ac- 
count miscellaneous income and the value of gold and silver recovered. 


Financial Results of Operations by Quarters. 


[st Quar. 2dQuar. Total Siz 
1923. 1923. Mos. 1923. 
Operating profit from production of copper $496,509 $458,988 $955,497 
Miscellaneous income and gold andsilver_. 74,637 29,436 104,073 





Total income -$571,146 $488,424 $1,059,570 

The average carrying price of copper for the quarter was 15.415 cents as 
compared with a carrying price of 15.476 cents for the previous quarter. 

{Signed Sherwood Aldrich, President and D. C. Jackling, Managing 
Director .J—V. 116, p. 2397. 


Ray Hercules Mines, Inc.—Suspends Operations.— 

The mine at Ray, Ariz., has suspended operations and the 50 men em- 
loyed have been laid off. Inability to secure adequate electric power, 
t is stated, is the cause of the shutdown.—V. 116, p. 2139. ° 


Republic Rubber Co. of Ohio.— New President .— 
Edward F. Fitch, former Vice-President, has been elected President, 
succeeding C. H. Booth.—V. 116, p. 3006. 


Reynolds Spring Co.—Lisling.— 

The New York Stock "x has authorized the listing of 38,390 addi- 
tional shares of Common stock without par value (authorized, 200,000 
shares). on official notice of issuance in exchange for outstanding Preferred 
stock, Class A or Class B, making the total amount applied for 185,390 
shares. Compare also V. 117, p. 562. 


Rochester Gas & Electric Corp.—(as Rates.— 

The New York P. 8. Commission has fixed a rate of $1 per 1,000 cu. ft. 
as the maximum to be charged for gas in Rochester, N. Y., after Sept. 1, 
with a minimum monthly charge of 50 cents for each consumer, the rate to 
be effective until changed by the Commission. The former rate was $1 05 
for the first 20,000 cu. ft., scaling down to 55 cents for all over 1,000,000 
cu. ft.—V. 114, p. 1071. 


Securities Corporation General.—Transfer Agent, &c. 
The Guaranty Trust Co. of New York has been appointed Transfer Agent 
for 50,000 shares of Common stock and 50,000 shares of First Pref. stock, 


both of no a value. 
The stockholders in December last (a) changed the authorized Common 
stock from 50,000 shares, par $100, to 50,000 shares of no par value; and 


4 authorized a new issue of First Pref. stock of 50,000 shares, no par value. 
he old 6% Cumul. Pref. stock, par $100, was exchanged for new First 





of its affairs as of July 1 1923 will be mailed to you 


the company was incorporated on Aug. 14 1922 no dividends have 


been paid on the common stock, par $5. 
Pref. stock.—V. 117, p. 216. 


There is $2,500,000 of 7% Cum. 


Pref. stock, no par value, on the basis of 1.15 shares of First Pref. for 1 share 
of 6% Pref. stock, plus dividends. The new First Pref. stock is redeemable 
at $115 per share and is entitled to dividends at the rate of $6 per share 
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from Nov. 1 1922 to Nov. 1 1924, and to $7 per share thereafter. An initial 

quareerty dividend of $1 50 was paid on the First Pref. stock Feb. 1 last.— 

- 115, p. 2695. d 
Seiberling Rubber Co., Akron, Ohio.—Earnings.— 


Earnings in the first quarter of 1923 were reported to be at an annual 
rate of $69 53 per share on the Preferred stock, or $3 45 per share on the 


Common stock. The company has paid al! accumulated dividends to 
April 1 1922.—V. 115, p. 996 
Simmons Company.— ‘Sales 


o 


Seven Months Ending July 31 923. 
- ..- $20,512,886 


Sales. : : 
V.117, p. 791, 678. 
Southern California Edison Co. 
ers of Record Date.— 

The stockholders are advised in a notice dated Aug. 10 that owing to the 
large and increasing number of stockholders, it is necessary to have a longer 
time in which to prepare and send out dividend checks so that they will 
reach all of the stockholders on the date set for payment. To accomplish 
this and still maintain our long established custom of paying dividends 
quarterly on the 15th day of the month following the end of the quarter, the 
directors recently passed a resolution providing that dividends will be pay- 
able on the 15th day of the month to stockholders of record on the 20th day 
of the preceding month, instead of to stockholders of record on the last day 
of that month as has been the practice in the past. This change, which 
affects all classes of stock, will become effective with the payment of the 
Common stock dividend on Nov. 15 1923, which will be paid to stockhold- 
ers of record on Oct. 20 1923. 

This does not change the provisions of subscription agreements for the 
purchase of Preferred stock from the company, the first dividend on such 
stock being payable to stockholders of record on the last day of the month 
preceding the dividend payment the same as Interest pay- 
ments under partial payment stock subscription contracts for both Common 
and Preferred stocks will also continue to be made in accordance with the 
terms of such subscription contracts which are not affected by the change of 
record date for the payment of regular divider V.117, p. 678. 


Southern States Oil Corp.—Listing. 


There was authorized for the Boston Stock Exchange 


1922. 
“a P $13,426,841 





Change in Stockhold- 


heretofore. 


r 


Ta 
I 10s 


ist, on August 16 








temporary certificates for 192.800 additional sh nar $10. These shares 
are issued to the Unity Securities Corp., a subsidiary, and in consideration 
of the transfer from the last named corporation to the Southern States Oil 
Corp., of 63,320 shares of the Common Stock of the Oil Lease Development 
Co., of no par value, and of 120,000 shares of the Com: i Stock of the 
Western States Oil Corp., of the par value of $10 nad t? umption by 
the Unity Securities Corp., of certain obligations of indebtedness of the 
Southern States Oil Corp., amounting to $704,533.—--V. 117, p. 678 
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n Bell Telephone Co. 


S. 


Southweste 
The Missouri 


Authorized. 
ssion has authorized the company to issue 


Bonds 
Commi 


er ¢ 


$50,000,000 30-year 5 Is tge. bonds. The proceeds will be used only 
in the acquisition of property, the construction, completion, extension and 
improvement of facilities and to retire advances of $17,974,761 made by 


\merican Telephone V. 


the & Telegraph Co. 


(A. G.) Spalding & Bros. 


[Subject 


117, 
. , 
Earnings. 
at close of fiscal year.] 
Quarter Ended 


p. 678. 


to adjustment 


6 Mos. end. 








Period— ; June 30°23. Mar.3i'23. June 30°23. 
Sales, net of disc’t, returns & allow'ces $6,774,666 $4,809,673 $11,584,339 
Manufacturing cost of sales 4 3,122,560 7 715,424 
Admin., advertising & selling exp % 1,128,441 2,423,768 
Depreciation of plant and equipment 109,169 217,497 
Royalties 11,302 20,510 

Net operating profit $768 9358 $438,202 $1,207,139 
Other income 43.900 39,964 83,864 

Total income $812,838 $478,166 $1,291,004 
Interest paid - 58,397 27,973 86.270 
Federal tax reserve 95,000 65,000 160,000 
Dividends on Ist Pref. 7° stock 80,002 81,395 161.397 
Dividends on 2d Pref. 8° stock 20,090 20,000 49.000 
Dividends on Common stock 79.411 70,693 141,104 
First Preferred stock sinking fund 37,500 37,500 75,000 

Balance, surplus $451,528 $175,605 $627 133 
om ee SS 7. 

c . . . 7 . 
Sperry Flour Co., San Francisco, Calif.—Larnings.— 

Years ended June 30 1923 1922. 
Surplus for year after #1] deductions, incl. Federal 

taxes and Preferred dividends $424,373 $352,739 
Profit and loss surplus 949,751 525,421 
—V. 116, p. 2018. 

(F. B.) Stearms (Motor Car) Co.—Lease of Bldg., &c. 

See Euclid Stearns Realty Co. above.—V. 114, p. 1206. 

Stevens-Duryea Co.— Would Sell Chicopee Plant.— 
A peition was entered in Superior Court at Springfield, Mass., Aug. 17 


oz Harry G. Fisk and Frank H. Shaw, receivers. for authority to accent an 
offer of $450,000 for the company’s plant at Willimanestt, in Chiconee. 
The name of the proposed buyer was withheld. Judge Richard W. Irwin 
ordered a hearing in Superior Court Aug i, 114, p. 2338. 


Submarine Boat Corporation.—Operation, &¢.— 
. The corporation, through its operating subsidiary, Transmarine Cor pora- 
tion, expects to have 29 ships in the intercoastal and Gulf services within 
the next two weeks. This represents an increase of 14 ships curing the past 
three months. Prospects for employment of the remaininz 12 vessels of 
the corporation's fleet are promising. Should these latter vessels be placed 
in the Intercoastal service, the line would be able to maintain two sailings 
per week in this trade, which service would be far superior to that of any 
other line now operating in the intercoastal trade. The service to the 
Gulf ports was recently increased to a weekly basis and has met with an 
immediate res »onse by a large increase in traffic. 

The Canal Division of the Transmarine Corp. is operating at full capacity 
in both directions. [ts entire fleet of 30 steel barges and five Diesel-engine 
tugboats maintain a regular and frequent service between New York and 
Buffalo through the New York State Barge Canal, and the regularity and 
efficiency of thisserviceis meeting with the active and increasing support 
of shippers. Present indications point to the fact that the time is not far 
distant when additional barges andl Bleed: engine tugboats may be required. 
to take care of the constantly growing business. 

The operating policy of the corporation is 
attention on account of the reguiarity with w 
and departing on advertised dates, regardless of whether the steamers are 
full or not. This service makes a special appeal to both shippers and 
consignees, who can figure with exactitude the actual departure and arrival 
of their goods. 

Since the inauguration of the regular services the Newark Bay Terminal. 
which is also controlled by the Submarine Boat Corp., has attracted the 
attention of the transportation world owing to its ideal location on deep 
water with direct rail connection through the “Atlantic Port Railway” 
(a Submarine Boat Corp. subsidiary), with the Pennsylvania, Jersey Central 
and Lehigh Valley railroads, and through them with all of the important 
trunk lines of the country. The combination of facilities at Port Newark 
is considered almost ideal from a transportation standpoint for the com- 
bination of rail and water traffic. 

he Submarine Boat Corp., through its subsidiary, the Electric Boat Co.. 
is working on 30 submarines for the U. S. Government. Some of these 
ats are nearly ready for delivery. This subsidiary has enough contracts 


on hand to keep it busy for the remainder of 1923.—V. 116, p. 2398. 
Todd Shipyards Corp.—Dividend Decreased.— 


The directors have declared a quarterly dividend of $1 50 per share on 
the outstanding capital stock, no par value, payable Sept. 20 to holders 
of record Sept. 1. This compares with dividends of $2 per share paid quar- 
terly from Dec. 1920 to June 1923, incl. Capital stock outstanding at 
Mar. 31 1923 totaled 210,010 shares, nopar value. Seealso V. 116, p.2251. 
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attracting a great deal of 
hich all vessels are arriving 


Balance Sheet as of May 31 1923 (Adiusted to Give Effect to the Issuance of 


Thew Shovel Co.—Balance Sheet.— 


$600,000 10-Year 644% Sinking Fund Debentures). 





Assets. Liabilities. 

Cash on hand & on deposit. $64,548’ Accounts payable__------ $205,455 
Customers’ notes&accts. rec. 641,383| Unpaid 1922 Fed'l taxes_- 27.900 
Seer 917,006 | Accrued accounts---.-.---- 30,392 
Lorain Castings Co.cap.stk. 59,100) Unpaid dividends. .....-. 13,193 
Miscellaneous assets... -- 132.151 | Lorain Castings Co._..-.-- 34,499 
Band, bidgs., &c.......-- 1,298,252 | 10-year 644% debentures__ 600,000 
Patents, patterns, draw.,&c. 50,000) Res.for est.1923 Fed.tax.,&c. 35,000 
Deferred charges._....--- 75,582 | Pref. 7% stock....------- 753,900 
— —,/Common (15,000 shares)... 375,000 

Total (each side) __-.--- ae eee ae 1,162,683 
Officers. —F. A. Smythe, Pres.; C. B. Smythe, Ist V.-Pres.; A. W. 


Zillington, V.-Pres.; R. B. Miller, Sec.-Treas.; 


Smythe, V.-Pres.: H. E. i 
my the res See offering in V. 117, p. 678. 


H. L. Reynolds, Asst. Sec.-Treas. 
Tidal Osage Oil Co.—Balance Sheet.— 


June 30°23 Dec. 31°22) June 30°23 Dec. 31°22 
3 $ 


Assets— $s Liabiltties— $s 
Oper. prop., bidgs Common stock... 6,313,190 6,313,190 
& equipment 2,408,436 12,058,713 | Preferred stock f 520,900 520 ,900 
Cap. stock of affil 10-yr. 7% gu. bds- 3,500,000 3,500,000 
& sub. cos_- 2,228,923 2,228,923 | Deferred liabilities 70,957 129,291 
Cash cbeaine 251,048 34,979 | Due to affil. & sub. 
U. 8. Govt. securs 70,000 companies - - - - - 102,060 38,151 
Accts. receivable 281,792 269.801 Accounts payable- 187,120 240,202 
Notes receivabie 5,000 29,112 | Notes payable---- 5,000 243,333 
Crude oil & prods 30,125 14,453 Accrued taxes ‘ 15,733 12,259 
Mat’! & supplies 334,060 451,133 Res. for deprec. & 
Treasury bonds 116,000 depletion 2,418,227 1,912,422 
Due from affil. & Surplus ; 2,985,515 3,074,844 
subsidiary cos 365,757 664,714 ———-  —__——_— 
Deferred charge 147,561 162,763 Tot. (each side) _16,168,702 15,984,592 
The comparative income account for the six months ended June 30 
1923 was given in V. 117, p. 791 


Union Electric Light & Power Co., St. Louis.—Earns. 


Siz Months ended June 30 1923. 1922. 
Gr revenue from all sources rr _-- $6,993,150 $5,877,153 
Operating expenses, incl. taxes and depreciation 4,431,291 4,047 ,$56 
Interest = aw z 551,361 586,559 

Net income $2,010,497 $1,242,638 

Preferred dividend requirements for the period amounted to $291,514. 
—V.117, p. 792. 





United Fuel Gas Co.—Gas Rates. 


See Columbia Gus & Electric Co. above.—V. 116, p. 


United Oil Producers Cor 


The corporation has de th 


526. 


ee 
i. 


Pp. -Bond Interest De po: iter 
Aurust interest on its 8°, and Partici- 


posited t! 





pating Production bonds with the Coal tron National Bank, trustee, 
at the rate of $1 27'4 per barrel for oil, compared with $1 25 a year ago 
and $1 two years ago.—V. 117, p. 563, 449. 


Vanadium Corp. of America.—President Resigns.— 

J. Leonard Replogle has resigned as President and Chairman of the 
executive committee but will continue as a member of the board of directors. 
Col. Merrill G. Baker, Vice-President, will assume the duties of President 
pending the election of Mr. Replogle’s successor.—V. 117, p. 563. 


. ’ 
Victor Talking Machine Co., Camden, N. J.—Oper’ns. 
A published statement, pronounced substantially correct, says: 

“The company is now working on the largest production schedule ever 
contemplated by it. This schedule carries through the balance of the 
year and calls for capacity employment of the plant. The new §8-floor 
building for record pressing, being erected at a cost of about $1,000,000, 
will be completed in about a month. Production from this unit will be 
built up as machinery and equipment can be installed. Fuil operation of 
the Victor plant has just been resumed after a two-week suspension to 
provide vacation to all employees. Full wages were paid to employees 
during the vacation period, except in the case of those who recently came 
into the company’s employ. These were given a day's pay for each month 
of employment with the company. The company’s wage bill for the two 
weeks is estimated to have been in the neighborhood of $500,000.—V. 116, 
p. 2156. 


r 
I 


Virginia-Western Power Co., Clifton Forge, Va.— 

The company has filed notice of an increase in capital from $4,000,000 to 
$10,000,000, to consist of $1,000,000 Common and $9,000,000 Preferred 
stock. ; 

The company recently acquired the properties of the Charlottesville & 
Albemarle Ry. Co. (V. 117, p. 781), Greenbrier Power Co., Staunton 
Lighting Co. and the Riverside Light & Power Co. Compare also V. 
117, p. 218. 

Wagner Electric Corp.—New Officer.— 

Thomas T. Richards was recently elected Vice-President and manager 
of sales.—V. 116, p. 1424. 

Electric Co.—Leases New Plant.— 

of the John H. Meyer Tire Corp. in Newark, N. J., has 
the Western Electric Co. for the production of telephone 
will be opened on Oct. 1.—V. 117, p. 563, 218. 

Western Light & Power Co. (Colo.)—Consolidation— 
Terms of Exchange of Stocks for Stock of New Company.— 

See Cities Service Co. above.—V. 114, p. 2727. 

Wheeling Steel 

The company has file 
business in that State. 





Western 
The factory 
been leased by 
apparatus and 


Corp.— Files Charter in Minnesota.— 
d a charter in Minnesota in order to qualify to do 
V. 117, p. 679. 


White Eagle Oil & Refining Co.—Earnings. 





Seven Months ended July 31— 1923. 1922. 
Gallons sold__-_- Rath n steels ats 84,700,000 74,700,000 
Value of gallons sold _.._.__.. $9,356,000 $7,538,000 
Net income before depr., deple. & Federal taxes__ 2,200,800 1,716,012 


—V. il 7 
White Motor Co., Cleveland, Ohio.—Business.— 


Deliveries for the first seven months of the year were 40% greater and 
orders 50% greater than for the corresponding period of 1922.—V. 117, 
p. 337. 

Willys-Overland Co.—Overseas Business.— 


Sir William Letts, managing directors of Willys-Overland Crossley Co., 


7, p. 453, 219. 


Ltd., export unit of Willys-Overland Co., is quoted as follows: ‘The 
Willys-Overland Co. will sell about 13,000 cars this year in Europe, India 


and South Africa. Demand has exceeded supply, and we cannot get 
enough cars. Next year we expect to sell between_ 15,000 and 18, 00 
cars in the same territory. England will take about 5,000 cars this year, 
probably 9,000 next year. In Scandinavia, Spain, India and South 
Africa our schedules call for between 6,000 and 8,000 this year and 9,000 
next year. Popularity of Willys-Knight car is growing because European 
manufacturers cannot compete in quality at its low price. _ Development 
of this car for export extends over the last 18 months, and in the first six 
months we sold 1,000 in Scandinavia. ; 

“Our assembling plant at Manchester has capacity for 100 cars a day, 
but, due to inability to get parts, we are assembling but 20a day. There 
has been a marked improvement in bodies on American cars the last two 
vears. Automobile sales in England are largely for cash. Only 2% of 
the business is on time payment. There will probably be 20,000 more 
cars sold in the British Isles this year than a year ago, and if there is a 
further drop in gasoline it will stimulate car buying.’’"—V .117, p. 793, 667. 


Youngstown Sheet & Tube Co.—Earnings.— __ 
Earnings for July last after allowances for taxes and depreciation were 





Union Gas & Electric Co.—Operation of Additional Cos. 
See Columbia Gas & Electric Co. above.—V. 117, p. 792. 





renorted to be in excess of $1,500,000, before interest and dividends.—V. 
117, p. 793, 679. 
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THE BALTIMORE AND OHIO RAILROAD COMPANY 





ANNUAL REPORT—FOR 


THE CALENDAR 


YEAR 


1922. 








Baltimore, Md., June 27 1923. 


To the Stockholders of The Baltimore and Ohio Railroad 
Company: 

The President and Directors of the Company submit here- 
with report of the affairs and operations of the Company 
for the calendar year 1922. 

PROPERTY OPERATED. 

The mileage of the properties operated as The Baltimore 
and Ohio Railroad Company is shown in detail in Table 18, 
page 33 [pamphlet report], and may be summarized as fol- 
lows, viz: 





First Main Total 


Track. All Tracks. 

Miles Owned and Operated ...................-.- 4,990.34 9,837.87 
Miles Operated under Lease__......-.-.--------- 150.11 343.28 
Total Miles Owned, Leased and Operated _--_----- 5,140.45 10,181.15 
Miles Operated under Trackage Rights.----------- 71.60 140.42 
Total Operated Mileage. ..............---.----- 5,21 2.05 10,321 57 


There was a net incre;\se of operated mileage during the 
year of 24.87 miles of first main track due to the inclusion | 
of the Morgantown and Kingwood Railroad Company which 
was operated throughout the year as an integral part of The 
Baltimore and Ohio Railroad Company, and to the exclusion 
of the mileage of the Sunday Creek Railroad Company, with 
attendant trackage rights, owned but not now operated. 

The equipment belonging to the properties embraced in 
the owned mileage as above is shown in Table 17, page 32 
[pamphlet report], and consists of: 

2,683 Locomotives. 

97,125 Freight Train Cars. 

1,300 Passenger Train Cars. 

2,376 Work Train Cars and other Work Equipment. 

170 Tug Boats, Car Floats and other Marine Equipment. 
Miscellaneous Equipment of various kinds. 





The results of the operations of five subsidiary companies 
for the year 1922 are shown separately. 
resulting from such operations has been absorbed by The 
Baltimore and Ohio Railroad Company, so that the net in- 


The net gain or loss | 








come of the parent Company represents the net income of 
the entire Baltimore and Ohio System. 


The Company and its subsidiaries operate a. total of 
5,387.24 miles of first main track. 
OPERATIONS FOR THE YEAR. 


The income account of the Company for the year 1922 will 
be found in Table 1, page 14 [pamphlet report]. 

The beginning of the year 1922 gave promise of a recovery 
from the business depression that had prevailed throughout 
the country during the entire year of 1921. The anticipated 
revival in business, however, was adversely affected by oc- 


currences that produced abnormal conditions, especially with | 


respect to railroads. 

The first of these occurrences was the strike of the anthra- 
cite and bituminous coal miners which began in April 1922 
and continued until late in August, during which period the 
shortage in coal production became more or less acute occa- 
sioning in some instances the cessation of industrial activity 
and also the issuance by the Government of coal priority 
orders for the protection of public institutions and essential 
industries. As coal and coke together constitute about fifty 
per cent of the Company’s tonnage the coal strike naturally 
had a serious effect upon its revenues. 

Notwithstanding the coal strike there was a gratifying 
increase in the Company’s general business for the first six 
months of the year, during which period the tonnage han- 
dled, excluding coal and coke, increased nearly twenty-five 
per cent over the same period of the preceding year. 

The second occurrence of major importance was the na- 
tion-wide strike of railway machinists, blacksmiths, sheet 
metal workers, boiler makers, firemen and oilers, electrical 
workers, carmen, helpers and apprentices, commonly referred 
to as the “Shop Crafts,” which began on July 1 1922, and in 


the case of your Company terminated by an agreement dated 
September 15 1922. The cause of this strike was the refusal 
of the shop crafts to accept an award of the United States 
Railroad Labor Board authorizing a reduction in the scale 
of wages of these and other workers to be effective from 
July 11922. Asa result of the strike the rail transportation 
of the entire country was materially deranged, entailing 
large additional costs to the carriers in their endeavor to 
meet the public’s requirements for transportation. In the 
case of your Company the abnormal costs so incurred did 
much to off-set the gratifying results of the operations of 
the first six months of the year, and it is estimated that ona 
seasonal basis the loss to the Company in net railway oper- 
ating income by reason of the strike of the shop crafts was 
not less than $7,500,000. 

The revenues of the Company were also affected by a 
general reduction of ten per cent in freight rates ordered by 
the Interstate Commerce Commission, effective July 1 1922. 
This reduction was partially off-set by reductions in wages 
of employees of certain branches of the service authorized by 
the United States Railroad Labor Board, also made effective 
July 1 1922. 

Referring to Table 1, page 14 [pamphlet report], it will be 
seen that notwithstanding the adverse circumstances of the 
year there was an increase in gross freight revenues of 
$2,744,586 19 or 1.75 per cent when compared with the year 
1921. Coincident with the increase in revenues there was an 
increase in revenue freight carried of 6,992,030 tons or 9.77 
per cent over the preceding year, the greater part of which 
increase was from manufactured products. That the per- 
centage of increase in revenues did not equal the percentage 
of increase in tons carried is due to the reduction in freight 
rates, effective July 1 1922, and to the shorter average dis- 
tance each ton was carried. Treight traffic statistics will 
be found in Tables 10 and 11, page and Table 14, pages 
27 and 28 [pamphlet report]. 

Passenger revenue decreased $2,626,572 22 or 8.93 per cent 
in comparison with 1921, directly attributable to the decline 
in passenger travel as indicated by the fact that there were 


9” 
- 


25, 


12,171 or 15.15 per cent fewer passengers carried than in 
1921, in fact there were fewer passengers carried than in 
any year since 1907. *assenger traffic statistics will be 
found in Tables 12 and 18, page 26 [pamphlet report]. 

I-xpress revenue increased $2,371,822 87 or 113.17 per cent, 
of which amount $1,399,97419 represents increased allow- 
ances on business of the year 1922 and $977,727 12 represents 
adjustments of allowances for previous years. 

All other revenues decreased $724,520 37 or 67.14 per cent, 
due principally to less demurrage charges collected, indicat- 
ing prompter release of equipment, and also to decrease in 
incidental and miscellaneous revenues. 

Total revenues for the year 1922 were $200,843,169 67, of 
which 79.42 per cent was from freight; 13.34 per cent from 
passengers; 1.29 per cent from mail; 2.23 per cent from ex- 
press, and 3.72 per cent from all other sources. There was 
an increase in gross revenue of $1,765,316 47, or 0.89 per cent, 
as compared with the year 1921. 

Expenditures for Maintenance of Way and Structures de- 
creased $1,398,649 73, or 5.66 per cent. Expenditures for 
Maintenance of Equipment, due largely to the strike of the 
shop crafts, increased $3,043,931 83, or 6.71 per cent, when 
compared with the year 1921. The total expenditures for 
maintenance of property during the year was $71,765,309 17, 
and constituted 35.73 per cent of all operating revenues. 

Transportation expenses decreased $3,288,612 14, or 3.84 
per cent, compared with the previous year and constituted 
41.03 per cent of total operating revenues as compared with 
43.05 per cent of operating revenues for the year 1921. There 
was a small decrease in the number of train miles and in 
locomotive miles other than switching. Loaded car miles 
increased 48,947,189 miles, or 10.35 per cent, while empty 
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car miles decreased 58,060,664 miles, 
compared with the year 1921. 

Traffic expenses for 1922 were $255,417 15, 
cent, in excess of 1921, due principally to the extension of 
off-line General expenses were $749,305 64, 
11.69 per cent less than in 1921, due mainly to reduction in 
salaries of officers and clerks, 
and expenses of those eng 
tion. 


or 17.19 per cent, 


as 
or 7.73 per 


agencies, or 


ged in the 
All other expenses ‘i 
5.61 per cent. 

Total Railway Operating Expenses for 1922 were $165, 
021,374 40, a decrease when compared with 1921 of $2,050,- 
718 59, or 1.23 per cent. The ratio of operating expenses to 
operating revenues was $82.61 per cent in 1922, compared 
with 83.92 per cent in 1921. Details of operating expenses 
will be found in pages 20, 21 and 22 [pamphlet re- 
port]. 

Railway Tax Accruals for the year were $6,769,093 26, a 
decrease of 517,169 or 7.10 per cent, compared with 1921. in 
Federal income and capital stock taxes and to adjustment 
of over accruals in previous year. 

Net charges for equipment rents in 1922 increased $2,158,- 
430 13 or 119.98 per cent, over 1921. This increase is due to 
some extent to the increase in business, but much the larger 
part of the increase accrued during the latter part of the | 
year and is attributable to > the strike of the ein crafts. 


work of Federal valua- 


1922 increased $86,499 94, or 


Table 5, 





| Commerce 





| 
} 
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Joint facility net rental charges increased $337,282 14, or 
35.99 per cent over 1921, occasioned by increased rentals 
paid for facilities of other carriers. 

Net Railway Operating Income as defined in the 
portation Act of 1920 was $23,735,005 21 for 1922, 


Trans- 
being 


| equivalent to 3.29 per cent on the investment of $721,374,- 
and also to reduction in forces | 


25533 in property used in transportation service, 
pared with a return of 5.75 per 


as com- 
cent which the Interstate 
Commission has determined to be reasonable for 
the period under review. The Net Railway Operating In- 
come for the year was $1,793,308 80, or 8.17 per cent in ex- 
cess of the year 1921. 

Other Corporate Income for the year decreased $3,937,- 
955 40, when compared with 1921, but this decrease is en- 
tirely due to the inclusion in Miscellaneous Income in 1921, 
under instructions of the Interstate Commerce Commission, 
of $4,275,419 21 representing amounts found to relate to the 
period March 1 to August 31 1920, and chargeable to the 
United States under the Transportation Act of 1920. 

The relatively small decrease of $131,128 62 in Deductions 
from Corporate Income is occasioned by normal fluctuations 
in the items comprising that grouping. 

The Net Corporate Income for the year was $4,375,373 29, 


| which amount was transferable to Profit and Loss account. 


The Company’s obligation with respect to the $35,000,000 
loan agreement of July 1 1919 was met by the appropriation 








TABLE /.—CORPORATE INCOME AND SURPLUS ACCOUNTS—YEAR ENDED DECEMBER 31 1922 
ENDED DECEMBER 31 1921. 


2, IN COMPARISON WITH YEAR 


THE BALTIMORE & OHIO RAILROAD COMPANY. 








Corporate Income Account. 





ncrease or 


Year 1922. Decrease. 





‘Average Miles Operated 
Railway Operating Revenues: 
Freight 


Other Transportation Revenue. 
Miscellaneous Revenue 


Total Railway Operating Revenues - - 


Railway Operating pen: 
Maintenance of Way ona Structures 
Maintenance of Equipment 
Traffic 
Trans 
Miscellaneous Operations 
General _ 
Transportation for Investment—Credit 


Total Railway Operating Expenses 
Net Revenue from Railway Operations 


Ratio of Operating Expenses to Operating Revenues 


Ome, S ating Charges: 
ay Tax Accruals. 
Uacolloctibie Railway Revenues- - 
Equipment Rents—Net Debit_-_- 
Joint Facility Rents—Net Debit 


Total Other Operating Charges_-_..........-.----- 


Net Railway Operating Income as Defined in the Transportation Act of 1920_..........--------- 


Other Corporate Income: 
Income from Lease of Road 
Miscellaneous Rent Income 
| mere ma Non-operating Physical Property 


arately Operated Properties—Profit 
De idend Income 


Income from Funded Securities 


Income from Unfunded Securities and Accounts_-__......---------------------- 


Income from Sinking and Other Reserve Funds 
Miscellaneous Income 


Total Other Corporate Income 
Gross Corporate Income 


Deductions from Gross Corporate Income: 
Rent for Roads 
Miscellaneous Rents 
Miscellaneous Tax Accruals 
Separately Operated Properties— Loss 
Interest on Funded Debt 
Interest on Unfunded Debt 


Eo cibauuan Cadpceecckaderecetnbniané ktibiptiennaen 


Total Deductions from Gross Corporate Income 


Net Corporate Income 
Italics indicate decrease. 


Profit and Loss Account: 
Credit Balance December 31 1921 
Net Corporate Income for Year 1922 
Miscellaneous Adjustment—Net Credit 


Appropriations During Year 1922: 
Income applied to Sinkin 
Increase transferred to * 

Dividends on Preferred Stock at 4% per annum 


Credit Balance December 31 1922 
Additions to Property Through Income and Surplus: 
Credit Balance December 31 1921 
Income appropriated during the year 1922 
iscellan 


. 


ee ee I TD DG gd kk nce cca agecdcaccceguscnmcssounsecdecee pidihinn tata teliviutdewebiida Sk leaeae 


Sinking Fund Reserves 
Total Corporate Surplus Credit Balance December 31 1922 


ee es ee a ee 
dditions to Property Through Income and Surplus”’ 


| 
Year 1921. E 
__ 5,235.08 ‘oo 


5,212.05 - 


: _ 23.03 





| $159,506,624 69 | $156,762,038 50 44,586 19 


6,572 22 
72,008 19 
71,822 87 
157,687 43 
710,199 51 


$1,765,316 47 


2,744 
2,62 

1 
2,3 


4.344.307 90 
_$200,843,169 67 


5.054.507 51 | 
$199,077,853 20 














$23 325,886 80 $24,724,536 53 $1,398, ‘ 973 
48,439,422 37 ’ ’ 3,043,931 1 
3,560,796 63 é . 255,417 1 


6 
82,408,878 33 3,288,612 1h 
68.450 


1,647,881 02 ‘4 
5,658,981 82 6,408,287 46 749,305 64 
18,049 61 


| 20,472 57 38,522 18 
| $165,021 ,374 40 | $167,072,092 99 
$32,005,760 21 


| $35,821,795 27° 
83.92% 





$2,050,718 59 
$3,816,035 06 
1.76% 




















$6,769,093 26 
85.821 61 
| - 3,957430 54 
| 11274444 65 
] 


s $12,086,790 06 | 
| $23,735,005 21 | 
7 








$7, eth 262 2 
1,638 


1,799 000 4 
937,162 sl | 


$10,064, 063 80 | 


$517,169 00 
44,182 99 
2,158,430 13 
337,282 14 
$2,022,726 26 


‘$21, 941, 696 41 41 | _ $1,793,308 80 




















= | 

$17, $17,427 43 | 
1,088,161 15 
147.292 93 


895 46 $468 03 


19,960 97 
25,837 96 
423,242 61 23,684 30 
1,886,367 50 20,931 50 
1,758, bra 86 ‘ 2,965 66 
493,864 89 ‘ 4, $25 11 
a 818 08 325,545 53 
1,801 84 4, 263: 541 84 4, 270, 740 00 
$10,125,087 79 


a _ $6,187, 132 39 | __ $3,937,955 40 
|__$20,922,137 60 | $32,066,784 20 | $2,144,646 60 














——SSSS |= 


$283,213 71 
432,855 08 
271,835 21 

1,186,411 02 

22,810,615 53 
439,448 19 , 
122,385 57 124,544 03 


| $25,546,764 31 | $25,677,892 93 | $131,128 62 
| $4,375,373 29 | $6,388,891 27 | 








$329,770 23 
479,547 62 | 
a8! ae 21 

















$2,013,517 98 


$21,911,582 56 

4,382,710 35 

| $26,294,292 91 

$424,480 64 
‘000 00 

21354527 24 





6,279,007 88 
$20,015,285 03 





199,966 34 3,699,966 34 





20,736,232 78 
180,612 86 


| $40,932,130 67 
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of $3,500,000 and applied in the retirement at maturity of 
outstanding long term debt. Out of the surplus income ac- 
cruing since July 1 1919 the Company has set apart $12,250,- 
600 in accordance with the terms of the loan agreement of 
July 1 1919 and but $5,250,000 remains to be set apart to 
complete the Company’s obligation with respect to the 
agreement referred to. 

Dividends on the preferred stock of the Company at the 
customary rate of four per cent were declared. 

SETTLEMENT WITH THE UNITED STATES. 
Settlement with the Director-General of Railroads for the 


use and operation of the Company’s transportation property | 


and of its subsidiaries during Federal Control was reached 
on July 27 1922. The Director-General is still engaged in 
auditing the transactions coming to book subsequent to Fed- 
eral Control but pertaining to that period. It is expected 
that the adjustment of accounts will be completed shortly. 
when it will be possible to make a statement of the final 
results and enable the clearance from the balance sheet of 
the accounts with the United States Railroad Administra- 
tion under the heading of “Deferred Assets” and “Deferred 
Liabilities.” 

Since the close of the year the Company has reached with 
the Interstate Commerce Commission a basis for settlement 
covering the so-called Guaranty Period, March 1 to August 
31 1920 under the provisions of the Transportation Act of 
1920, and it will be possible to include in the next annual 
report a complete statement of the results of this settlement. 

FEDERAL VALUATION. 

The work required of your Company under the Federal 

Valuation Act of March 1 1913, was continued, and at the 


close of the year was more than 95 per cent completed. Prac- 
tically all of the field work has been done and maps, sched- 
ules, inventories and other information required to be com- 
piled are substantially completed. Further procedure must 
now await the receipt from the Government of the underly- 
ing reports and the tentative valuation, which, owing to the 
reduced force of the Interstate Commerce Commission, are 
not expected to be available during the current year. 

To December 31 1922 the amount expended by the Balti- 
more and Ohio System upon the valuation work called for 
under the Act above mentioned amounted to $3,172,170. The 
employees assigned to this work are being gradually reduced, 
but it will be necessary to maintain a minimum force pend- 
ing final valuation and a small permanent group will be re- 
quired in order to maintain the current valuation records as 
prescribed by the Commission. 


ADDITIONS AND BETTERMENTS TO ROAD. 
Very little construction work was undertaken during the 
year. The total amount expended for additions and better- 


ments to road was $1,551,285 72, the character of which will 
be found set forth in Table 4, page 19 [pamphlet report]. 


ADDITIONS AND BETTERMENTS TO EQUIPMENT. 


During the year the following equipment was acquired by 
the Company: 


39 Work Equipment 
Miscellaneous Equipment 


30 Locomotives 
3 Passenger Train Cars 
6,006 Freight Train Cars 


with a value of__...--.-.- noes ~— . .$11,488,300 61 


and during the same period the following equipment was 
retired from service: 














TABLE 2—GENERAL BALANCE SHEET YEAR ENDED DECEMBER 31 1922. 
THE BALTIMORE AND OHIO RAILROAD COMPANY. 





ASSETS. 





Comparison with 
Dec. 31 1921. 





Investment in Property Used in Transportation Service: 
Investment in Property Directly Owned: 


eter eeeerepeter aeeeteer tee neneeeerSss - RTH 2 
E ui CN eo ae ee ee 6 eee be P Ee eae ead eee aeewebkia bree os eee tebe ee eee ’ ’ 
econaeng” on $413,3 95,769 10 
Investment in Subsidiary Companies Operated as Constituent Parts of the Company------------------------- 296,4 ace: bot 06 
Investment in Miscellaneous Physical Property Held for Transportation Purposes. --- ----------------------- 4,956 2400 57) 
Investment in Improvements to Leased Railway Property ------------------------------------------ 244 60 
Investment in Perpetual Leaseholds—Capitalized (per contra) ------.------------------------------ 6, 44i :200 00 


Total Property Investment as related to Railway Operating Income. - - - 


Other Investments: 


Investment in Subsidiary and Affiliated Companies Separately Opesnses: 











piemcdiaa -$721,374,255 33\1. $14,341,403 97 











ledged. Unpledged. Total. | 
Stocks a a a EE a ee ——-_ © ey (023 73 $3,950,855 59 $11,051,879 32 
i dik. tighdnesideghdushehane ines ehtteneeresed 35 800,000 00 1,347,501 00 37,147,501 00 
Miscellaneous pica wane we trees deaicaeskboaeeueeser Boketueeese 6,991,039 03 6,991,039 03 | 
| 
| 


Investment in Other Miscellaneous Physical Property 
Investment in Sinking F unds: 


nee Gr eee et Gee GG. Kk kc. ccecctudicoonseeceeceeees 
ee a eee Oe eb eatkhbsetaceane 


Deposits in Lieu of Mortgaged Property Sold 


$55,190,419 35 
4,482,100 49) 


$12,289,395 62 





$178,000 00 
ae 2,612 86 


| 
180,612 86| 
51,703 58) 








Investment in Other Com > ed. Unpledged. | 
Stocks....... hocinvantycs ae seperate $21 046187 96 $270.14 9.144 06 $22. 215. “B82 02 02 | 
et et an a agmagh 117,000 00 7 
one Relea RTCA Od, Regt LAE TATE NT OIL LTE GP ie 333" 872 02 1,233,872 og | 
Dinihideesseenichesseuendbesucencseressboah $22,053,187 96 $2,003,807 35 ---.-------- $24,056,995 31| 





Grand Total of all Investments...............-.-.....-.--. 


Con mepeat 
Special aha Ret dees os os chon as phebaipanwtiws 
EE a eae ee 


Traffic and Car Service Balances Receivable____._____....-------- 
Net Balances Receivable from Agents and Conductors__.__._------ 


Miscellaneous Accounts Receivable_______._......_------- acacia 
Teen ee ee sasaeensakehaws 
Interest and Dividends Receivable... .....................-.-...-.- 
ee ee CeNeeaenebedaeb aun 


ed oe eda dedasussdb seaweeds 


Deferred Assets: 
2 ke ee ee dn bb eeeueke 
Insurance Fund: 
rs or co Oe ... Lwerccebcnenubessseucus 


i Pe cnctewrt eG ERiis dab bis e RB CASRG a dee ie ob ow egeled 
a a ne when dacs ba o oie a ee 
United States Government Transportation Act of 1920_______------ 
United States Railroad Administration.....................-..... 


Ee ee Pe ee 


Unadjusted Debits: 


Rents and Insurance Premiums Paid in Advance- ae a ee 


Securities of Carrier’s Own Issue: 


Washington Branch Stock (per contra)___....._____.-.------ 
Es oad Hane ods k EMER bee eal dbe en gh 6es oh OSKd scene 


(dinar siinacienpinienliavapreiaiantns $85,856,809 24/1. 


Pledged. 
Oe i Ce cas ocd beseeseseceeees she a 
1,650,000 00 
49,721,550 00 


51,371,550 00 $17,221,513 51 


$83,961 831 59)I. $38,585 26 








- $805,336 ,( 336,086 92)I. $14 379, 989 23 


61.797. 199 ated 








27, 393: 





thine $61,094,706 42|D._ $9,871,838 00 
a Vee 
$92,023 08| 
$846,000 00 | 
610,613 20 1,456,613 20) 


126,904 97 
9,371,575 43) 
74,809,692 56) 





$1. 603, 914 35 35 





| 
$30,379 85 
4,067,614 36) 





"$4,097,994 21/1." § $1,919,953 82 


Total. 
$1,513,858 51 | 
1,650,000 00 { 
65,429,205 00 _| 


Unpledged. 
$1,513,858 51 


15,707 ,655 00 








$3, 942,020 | 00 


$11,974,039 40 


$68, 593, 063 ‘51 I. 


_..$1, 024, 978,660 30|I 








I Indicates Increase. D Indicates deerease. 
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498 Work Equipment 
Miscellaneous Equipment 





39 Locomotives 
10 Passenger Train Cars 
4,662 Freight Train Cars 
having a book value of fei ha ais 
and there was a reduction in value of equipment 
changed from class to class of - -- 








$4,570,047 21 


30,967 66 


4,601,014 87 


Making total net increase in value of equipment owned . $6,887,285 74 

There was a net increase in tractive power of locomotives 
acquired over locomotives retired of 963,439 lbs. and an in- 
crease in tonnage capacity of freight cars acquired over 
freight cars retired of 80,997 tons. 


SUBSIDIARY COMPANIES AND OPERATIONS. 

Jeginning January 1 1922 the operations of the Morgan- 
town and Kingwood Railroad Company, which had thereto- 
fore been separately operated, were included in the opera- 
tions of the parent Company. For purposes of comparison 
the figures shown throughout this report for the year 1921 
have been restated to include the Morgantown and King- 
wood Railroad Company. 

On November 9 1922 the Company, with the approval of 
the Interstate Commerce Commission, acquired the entire 
capital stock of the Indian Creek and Northern Railroad 
Company, a newly constructed line in West Virginia afford- 
ing access to large coal developments and to a large unde- 
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veloped territory of high grade bituminous coal. 
Income accounts for the year 1922 of the several separately 


[Vou. 117. 








operated railroad subsidiaries are shown in Table 19, page 

34 [pamphlet report]. The net profit or loss of these prop- 

erties is absorbed by the parent company and included in 

its income account, Table 1, page 14 [pamphlet report]. 
RELIEF DEPARTMENT—PENSIONS. 

The operations of the Relief and Savings Features of the 
telief Department, conducted for the benefit of those em- 
ployees desiring to avail of its privileges, are shown in Table 
16, pages 30 and 31 [pamphlet report]. 

The number of employees in the service of the Company 
December 31 1922 was 61,950, of which 48,853 were members 
of the Relief Department. 

Payments by the Company to retired employees are made 
from month to month and constitute a special roll. There 
was an increase of 52 pensioners, making a total of 1,233 
pensioners on the roll at the end of the year. The total pay- 
ment for pensions during the year was $407,786 74, an in- 
crease of $27,773 14 over the previous year. The total pay- 
ments for pensions since the inception of the Pension Fea- 
ture, October 1 1884, have been $5,038,105 29. 

There were 35,463 shareholders of the Company on rec- 
ord December 51 1922. 

The Board records its appreciation and thanks to the offi- ., 
cers and employees who served the Company faithfully and 
efficiently during the trying periods of the year. 

By order of the Board, 

DANIEL WILLARD, President. 





TABLE 2—(Concluded—GENERAL BALANCE SHEET—YEAR ENDED DECEMBER 31 


1922. 


THE BALTIMORE AND OHIO RAILROAD COMPANY. 


LIABILITIES. 


Stock— 

Capital Stock: 
Common Stock. 
Preferred stock. 
Separate Stock 


Total Capital Stock. 


Long Term Debt 
Funded Debt Unmatured: 
Equipment Obligations 
Morigeage Bonds_- 
Collateral Trust Bonds_- . 
Miscellaneous Obligations—-___. 


Total Long Term Debt 


Capital Stock and Funded Debt of Leased Lines (per contra) — 
Dayton and Michigan RR. Co., Common Stock 
Dayton and Michigan RR. Co., Preferred Stock 
Dayton and Michigan RR. Co., First Mortgage Bonds 
Home Avenue Ry. Co., Capital Stock. -_- 


Total Capitalized Leaseholds 


Total Capital Obligations and Capitalized Leaseholds_..._._..___- 


Current Liabilities: 
Loans and Bills Payable So, ee 
Traffic and Cur Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Interest Matured Unpaid___ 
Dividends Matured Unpaid_ 
Funded Debt Matured Unpaid 
Unmatured Dividends Declared 
Unmatured Interest 


Deferred Liabilities— 
Liability for Provident Funds 
Other Deferred Liabilities _ 


Unadjusted Credits— 
Tax Liability 
Insurance 
Operating Reserves--_-_-—--. 
Accrued Depreciation—Equipment 


Other Unadjusted Credits (interdepartmental accounts in process of adjustment) 


Total Unadjusted Credits 


Corporate Surplus— 
Additions to Property Through Income and Surplus 
Sinking Fund Reserves 

Profit and Loss— 
Balance 


| Comparison with 
December 31 1921. 





onuus $210,808,609 49 


a 733 ,337 ,546 53 


Held by or | 
jor Company. Total Issued. | 
$372,039 46 $152,317,468 00 
1,136,819 05 60,000,000 00 
1,650,000 00 650,000 00 


Outstanding. 
1,945,428 54 


$3,158,858 51 $23,967,468 00) 





| 
| 
| 
| 


$44,690,706 69 
297 ,662 .335 00 
93,976,290 00 
79,763,405 35 


709.806 69 
»375,230 00! 
1,697,500 00) 
,763,405 35 
$516,092,737 04 


$66 453,205 00 





$8,964,852 82 


582,545,942 04 





$2,396,950 00 
1,211,250 00 
2,728,000 00 

100,000 00 


$5,000 00 2,401,950 00} 
211,250 00} 
2,728,000 00} 
100,000 00 


$6,136,200 00 


$5,000 00 


$69,617,063 51 





56,441,200 00 


$802 954,610 04 





82 


$8,964,852 


$41,523,836 16D. $229,921 24 





| 

$2,891,193 06 
1,641,281 85 
$1,608,989 03 
$86,141.454 94 D. $2,668,723 38 





Ric 
WNW an 





Lh 
Gl 
w 


| 


26, 


28 491. $4,091,990 67 


| 





| 

20,736,232 78) 

180.612 86, 

20,015,285 03) 
$40,932,130 67,1. $1,815.840 53 


$1,024,978,660 30,1. $11,974,039 40 

















I. indicates increase. OD. indicates decrease. 


The following securities bear the endorsement of The Baltimore and Ohio Railroad Company, jointly with other Com- 








panies, viz.: ‘Kentucky and Indiana Terminal Railroad Company, 1st Mortgage Sterling Bonds, $6,282,780 60; Richmond- 
Washington Company, Ist Mortgage Bonds, $10,000,000 00; Washington Terminal Company, Ist Mortgage Bonds, 
$12,000,000 00. The Company, through its subsidiary, The Toledo and Cincinnati Railroad Company, guarantees $2,- 
728,000 00 Consolidated First Mortgage Bonds of The Dayton and Michigan Railroad Company. 


The above General Balance Sheet presents an accurate statement of the accounts of the Company as of December 
31, 1922. 


J. J. EKIN, Comptroller. 
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| The Commercial Markets and the Crops 
| COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


, The introductory remarks formerly appearing here will now be 


and in an earlier part of the paper immediately following the 
torial matter, im a department headed “INDICATION OF 
SINESS ACTIVITY.”) 


Friday Night, August 24 1923. 
COFFEE on the spot quiet; No. 7 Rio, 10%4¢.@l11e.; 
». 4 Santos, 14@15c.; fair to good Cucuta, 144@14%e. 
tures declined very noticeably with further liquidation 
September and uncertainty about the valorization policy 
Brazil. Also there were rumors that Europe was offering 
Jorization coffees for re-sale here. European importers 
! over-bought it was contended last spring and were 
.ering about 25,000 bags of the coffee here at prices above 
» parity with futures, but somewhat below prices for ship- 
ent from Brazil. «Further, there were lower milreis quota- 
1s from Santos and reports of good weather in Sao Paulo. 
aused liquidation. On the 21st inst. September fell 
rly 50 points below the recent high level, or 23 points 
the day. And there were exchanges of September for 
“ember at 90 points and of December for July at 67 and 
points. Cables stated the rate of Rio exchange on 
udon was unchanged, with the dollar buying rate 40 reis 
rher. The Rio term market was net 250 reis higher to 
) reis lower and Santos showed a net decline of 650 to 
9 reis. The weather was fine in all districts of Sao Paulo 
h minimum temperatures ranging from 50 to 57 degrees. 
ere is less fear of frost, although something could still 
ppen. But not a little stress has been laid on the favor- 
. le weather in Brazil in contrast with the unsettled climatic 
nditions there at one time last week. Brazilian markets 
ive shown a declining tendency. Later prices rallied 20 
22 points on futures, with Santos cables 350 to 600 reis 
ner and Rio up 450 reis on some months. Offerings here 
i off. o-day prices were 20 to 26 points higher with Rio 
jes up 275 to 350 reis, stocks small at primary points, 
rings light here, the technical position short and con- 
rable demand to cover. At the end, however, despite 
rally of late, prices show a decline for the week of 25 to 
points. 


unoff.)10 '4-*%c--.| December. 7.74@ 7.75|May---.-.--- ee 
amber 8.68@ 8.69|March..._ 7.35@ 7.3: |July --..._- 7.08 
UGAR declined early in the week on refined to 7.50 
1 7.60c. Raw sold at 4c. to the amount of some 10,000 
1s of Cuba. Refined got down to within about a cent 
the “low” reached on Jan. 27. Following that, came a 
2 which culminated three months later on April 25, 
en it reached 10.25c. Then came the Government 
. vestigation and a gradual decline. On August 20, with 
} ined down, sugar futures were nervous, the selling coming 
cause of the reduction to 7.60 on granulated by all refiners. 
\. arch raws, however, were in good demand. Some bought 
»»otember and sold March. December sold within two 
yints of September. Later in the week Cuba sold at 
, 1-32c. c. & f. to a small extent. Raws and refined were 
ing bought on a hand-to-mouth scale. Later raw was 
iet at 41-16c. for Cuba with refined down to 7.50c. 
The “Louisiana Planter’ says that many districts in 
'e cane belt have had entirely too much rain, which has 
tarded growth. In commenting upon the crop prospects, 
> “Planter” says: 
She weather during the week has been a continuation of the heavy 
»wers already experienced practically throughout the sugar district. 
vere have also been high temperatures. Cane that was laid by during 
» short spell of dry weather about a month ago is growing rapidly and 
1 produce a good yield. In fields, however, where the earlier weather 
iditions have prevented proper cultivation, grassis continuing to encroach 
yidly upon the cane and the frequent showers that have been occurring 
event any control of grass. These crops are showing the effect of re- 
‘ded cultivation and the growth is materially affected. Reports of 
ussy cane fields are frequent and the yields of these fields will be reduced 


-cidedly. The effect on this crop, as noted throughout the season, renders 
t little prospect of a fair yield from the fields in which the lay-by period 


3 been dela The present rainy 


7,18@ 
700@ 






elayed by adverse weather conditions. 
ll is one of the longest experienced ni Louisiana and unless an early 
itement occurs, some sections of the State will be unable to contro! the 
verse conditions in their fields. Other sections of the State, however, 
, sort the crop in good condition and with good prospects. 
There is, as everyone knows, a good deal of soreness in 
ba among some Americans because of the bill which is 
oposed for passage in the Cuban Legislature, providing not 
aly for the consolidation of some of the principal railway lines 
’ Cuba, but also eliminating forty-seven private ports used 
y sugar companies for exporting their products. In many in- 
ances the plantations have been, it is stated, connected 
ith these ports by private railways, and the amount of 
operty that would be rendered useless by the bill, it is 
.serted, would run into millions. Control of about 85% 
' this property is held in the United States, and protests 
uve been made to the State Department. Other American 
iterests are favoring the bill, apparently, it is suggested, 
3ecause they have holdings in the railways to be consoli- 
ated. The author of the bill has been in Washington this 
eek and denies some of these charges. 





Willett & Gray put the receipts at United States Atlantic 
ports for the week at 44,766 tons, against 43,337 tons last 
week, 76,675 tons in the same week last year and 61,679 two 
years ago; meltings, 51,000 tons, against 38,000 last week, 
85,000 in the same week last year and 72,000 two years ago; 
total stock, 114,481 tons, against 120,715 last week, 195,918 
in the same week last year and 104,038 two years ago. 
The receipts at Cuban ports for the week were 14,575 tons, 
against 17,003 tons last week, 43,604 last year and 29,978 
two years ago; exports, 35,696 tons, against 37,509 tons last 
week, 70,532 last year and 61,657 two years ago; stocks, 
457,711 tons, against 478,832 tons last week, 513,217 last 
year and 1,308,585 two years ago. Centrals grinding num- 
bered 1, against the same number last week, 5 last year and 
four two years ago. Exports included 23,982 to U. S. At- 
lantic ports, 9,857 to New Orleans and 1,857 to Galveston. 
Havana cabled: ‘‘Heavy rain generally in Cuba.” 

To-day sugar advanced on futures 11 to 14 points. Spot 
raws were also firmer with a better demand for refined. 
Raws were held at 4e., with 4 1-16c. bid. It is said that 
total meltings by refiners since Jan. 1 are only 2,016,960 
tons, against 2,709,863 tons for the same period last year, a 
decrease of 702,000 tons. Final prices of futures show a rise 


for the week of 9 to 17 points, the latteron December. Prices 
closed as follows: 
Spot (funoffic’l) 4%, | December _ .-4.10@4.11|May-_------- 8.67 @3.68 
September_. -4.08@4.10| March. ___.3.59@ 3.60 

LARD firm; prime Western, 11.80@11.90c.; Middle 
Western, 11.60@11.70c.; refined to Continent, 12.75c.; 


South America, 13c.; Brazil, in kegs, 14e. Futures advanced 
somewhat with hogs higher. Liverpool firm, good exports 
recently of refined large and fat backs, Eastern buying of 
January and covering of shorts. The eash trade early in 
the week was fair Last week New York cleared 11,500,000 
Ibs. of lard and 6,000,000 of bacon. Prices rallied later 
with a better export demand for lard. Germany is trying 
to raise a big fund, said to be $100,000,000, for the purpose 
of buying fats and grain in this country. This neutralized 
the effect of lower prices for hogs, expecially as Europe 
bought January lard. Liverpool, however, was irregular 
on the 23d inst., being 3d. lower to 3d. higher. To-day 
futures advanced some 17 points. For the week there is a 
rise of 12 to 15 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thu Fri. 

September delivery_cts.11.17 11.05 11.15 11.07 11.10 11.27 

October delivery ------ 11.32 11.15 11.82 11.17 11.20 11.37 
PORK quiet; mess $24 50@$25; family nominal; short 
clear $22 @$25 50. Beef dull; mess $15; packer $15 50@$16; 
family $16@$16 50; extra India mess $25; No. 1 canned 
roast beef $2 35; No. 2, $4 05; 6 Ibs., $15; pickled tongues 
$55 @$65 nominal per bbl. Cut meats slow; pickled hams, 
10 to 24 Ibs., 1734 @18%{ce.; pickled bellies, 6 to 12 Ibs., 12c. 
Butter, creamery fresh second to high scoring, 384%@45c. 
Cheese, flats, 26 to 27%e. Eggs, fresh firsts to fancy, 
28 to 38e. 
OILS.—Linseed quiet and easier. Leading crushers are 
quoting 91c. for spot oil in car lots cooperage basis, and this 
price, it is said, could be shaded on a firm bid. Consumers, 
however, are holding aloof, awaiting further developments. 
Tanks were quoted at 86c.; less than carloads 94c.; less than 
5 barrels 97c.; boiled tanks 88c.; carloads 94e.; 5 bbls. lots 
97c.; less than 5 bbls. $1; refined, bbl. car lots 95c.; varnish 
type, bbls. 95c¢.; doubled boiled bbls. cars 946. Cocoanut 
oil, Ceylon, 9%e., bbls. Cochin, 94%@9%e.; corn, crude, 
tanks, mills, 754@S8e.; spot New York, 9%e.; refined, 100- 
bbl. lots, 114%e. Olive, $110. Cod, domestic, 60c.; New- 
foundland, 63c. Lard, prime, 14%%c.; extra strained, 12 4c. 
Spirits of turpentine, 96c.; rosin, $5 75@$7 25. Cottonseed 
oil of late has been firm with a fair demand. Cottonseed 
oil sales to-day, including switches, were 15,800 bbls. Prices 
closed as follows: 


August____10.60@10.94 | November. _.9.55@9.65| February---_-9.50@9.65 
September .10.67@10.71 | December _ _.9.46@9.50 | March - _- ~~ 9.68@9.70 
October _ . .10.30@10.32 | January- ---- 9.46@9.50] 


PETROLEUM—Reflecting the recent drastic cut in 
gasoline, crude oil prices were reduced in some cases 25c. 
per bbl. The Humble Oil & Refining Co. on the 20th inst. 
cut prices 25c. per bbl. in Gulf Coast grade A crude, which 
puts it on the same basis as grade B, i.e., $1 a bbl. The 
Texas Co. immediately made a similar reduction, and other 
companies were expected to follow. The reduction of crude 
in Texas, it is stated, might be the prelude of another cut 
in the price of mid-Continent crude. Many are predicting 
a cut of 25c. in that crude before very long. Although 
mid-Continent oil this year has not been cut at one time 
more than 10c. not a few think that a 25c. cut is necessary 
to enable it to compete with other sections of the country. 
On the 22d inst. the Miller Petroleum Co. of Kansas City 
announced a reduction of 50% in the price of mid-Continent 
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crude oil 38 gravity or higher. The Standard Oil Co. of 
California announced a decline of 2c. per gallon in its service 
station price of gasoline in Southern California and a reduc- 
tion of le. per gallon elsewhere in California and in Nevada, 
Washington, Oregon, Alaska and Hawaii. Continued over- 
production in California is the chief cause of the cuts. 
Gasoline weak, both for export and domestic. Stocks are 
very large and foreign buyers are not intersted for the 
moment. Kerosene dull. Bunker oil quiet at $1 60 per 
bbl., f.o.b. New York Harbor refinery. Gas oil, 36-40 
nominally 434c. per gallon at refinery. Later in the week 
it was reported that independent oil dealers in Sioux Falls 
reduced their price to the same level of the Standard Oil Co. 
in South Dakota, i.e., 151%4c. New York prices: Gasoline, 
cases, cargo lots, 26.15c.; U. 8S. Navy specifications, bulk, 
per gallon, 12.50c.; export naphtha, cargo lots, 13.50c.; 
63-66-degrees, 15.50c.; 66-68-degrees, 17.00c. Kerosene, 
in eargo lots, cases, 15.40c. Petroleum, refined, ranks, 
wagon to store, 14c.; motor gasoline, garages (steel bbls.), 
19 '%e.; bulk, delivered, New York, 11 %e. 

At Chicago they think cheap gasoline has come to stay, 
at least for several months. They predict a price of 16c. 
to 18¢. throughout this winter. The general expectation 
is that the eut in the retail price will be followed sooner or 
later by a 50c. reduction in the price of Mid-Continent 
crude, bringing that grade into line with California crude; 
18¢. gasoline could then, it seems, be sold in the Chicago 
territory ata profit. It is too early yet to determine whether 
the cheaper price of gasoline will develop larger consumption. 
The sales have increased nearly 25% since the reduction in 
price, but practically all of this increase is for purposes of 
individual storage. Tanks that have not been in use for 
several years are being put into commission. 
City wired Aug. 21: ‘“‘Wastage of Oklahoma’s oil wealth 
by having it thrown at a loss on the market temporarily 
flooded from other sources will not be permitted by the State 
Government, Governor Walton announces. 
and authority of the State will be exercised to force con- 
servation of its petroleum supplies,’ he further states, 
‘“‘and neither individual producers nor purchasing companies 
will be permitted to engage in or abet wasteful and un- 
economic methods of production of oil, or the marketing of 
its products.’”’ Governor Walton said that there were 
60,000 oil wells in Oklahoma averaging less than 10 barrels 
each day, while in the new fields of California one pool 
alone by natural flow yielded temporarily 1,800 barrels daily. 


Ragland $ .75| Illinois 
60 | Wooster -...-..-.-.. 1 70} Crighton 
i 1 88| Plymouth 
1 40| Indiana 


Somerset light... 1 55| Princeton 


RUBBER has been higher. There is a better feeling 
among the trade, due largely to expectations of a large buy- 
ing movement by factories after the turn of the month. 
There is no doubt in the minds of many that factories will 
have to buy on a large scale when they enter the market, and 
the belief is widespread that prices will advance substantially. 
London has been steadily advancing. First latex crepe and 
ribbed smoked sheets, spot and August, 295c.; September, 
29%%{c.; October, 29%c.; October-December, 30%%c., and 
January-March, 31c. In London on Aug. 20 standard was 
steadier, 1514d. being paid. There were buyers for October- 
December London delivery at 1644d. There was a decrease 
of 625 tons for the week in the London stocks, which accord- 
ing to official returns are 48,553 tons, against 49,179 tons a 
week ago, 72,049 tons a year ago and 72,756 tons in 1921. 
On Aug. 21 London advanced to 153%4d. London remained 
on the 22d and 23d inst. at 153d. 


HIDES were quiet and South American lower. Reports 
from the River Plate section stated that 5,000 Sansinenas 
sold at $37 to a United States buyer. Both European 
and American tanners were, as a rule, holding aloof. Later 
sales were rather larger, including 4,000 Anglo-South 
American frigorifico steers at 13 5-16c.; 5,000 Swift La 
Plata cows at 10 9-16c., and 3,000 Bovril saladero cows 
at 10%c., all c. & f. Here common dry hides were dull. 
Bogota, 19c.; Orinoco, 17c.; country, 8 to 12c. 

OCEAN FREIGHTS have been dull, weak, and tendin 
downward. Tonnage is plentiful. A Washington dispate 
says that scientists forecast an early fall, owing to the 
unusual area of ice floes in the North Atalntic. 


Charters included coal from Atlantic range to French Atlantic port, 
$3 18 August; grain from Montreal to Naples, Genoa or Marseilles, 18c. 
ber; coal from Virginia to Rio Janeiro, $3 50 August; from Wales to 
North Hatteras 8s. 3d., August; from Swansea to Portland, Me., 7s. 6d 
romps: deals from New Ric 


ond and Miramichi to West Britain or East 
d, 65s. August; deals from Miramichi to West Britain, 63s. 9d. A 
in from Montreal to Marseilles, Genoa or Naples, October loading, 3s. 
-; coal from Atlantic range to French Atlantic port, $2 15 August; deals 
from Canada to United Kingdom, 62s. 6d. August; coal from Hampton 
Roads to Rio de Janeiro, $3 50 August; coal from Atlantic range to Algeria, 
$2 75 August; deals from Miramichi to Belfast, 62s. 6d. August loading; 
deals from Chaleur to West Britain, 66s. 3d. August; deals from Richibucto 
to West Britain, or East Ireland, 66s. 3d. prompt; coal from Baltimore to 
Rouen or Nantes, $2 15 prompt; deals from Canada to United Kingdom, 
60s. September loading; coal from Philadelphia to Havana, $1 45 prompt 
leading; grain from Atlantic range to two ports of Sweden, 16%c. prompt; 
coal from Atlantic range to west coast of Italy, $2 85 prompt; coke from 
Baltimore to Hamburg or Harburg, $4 prompt; coal from Baltimore to 
Amsterday or Rotterdam, $2 10 prompt; two round trips in transatlantic 
trade, 2,861-ton steamer, 85c. prompt; one round trip in West Indies trade, 
1,584-ton steamer, $1 10 prompt. 


TOBACCO.—There has been a better business in Sumatra 
tobacco and a better inquiry is also reported for Porto Rico. 
In fact, the recent sales have shown a noteworthy increase. 
Open grown Connecticut is also reported in good demand. 
Havana seed and broad leaf have been contracted for on 
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quite a liberal scale. In a word, the tobacco market show 
rather more life, although there is still a good deal of room 
for improvement. The vital point, however, is that things 
are looking better and that prices as a rule are steady to firm 
Crop reports from North Carolina and South Carolina havg 
been favorable. But the outlook in Virginia is said to be 
rather poor, especially in the southwestern portion of that 
State. 

COAL has been firmer on high volatile. Anthracite 
dealers have been watching the Atlantic City conferenc. 
sharply for a line on future developments. Low volatiles 
have been rather weak. Steam sizes of anthracite have been 
dull. Birdseye has been scarce and wanted at some advance 
Trade has been quiet of late. Independent anthracite is sti 
available, it is said, at $9 50 a ton f. o. b. mines, and pea af 
$7. Small mines in some cases, it seems, are quoting $13 
and $14. Pool No.1,$5 25. Cambria by-product coke, nut 
size, was quoted at $5 25 f. o. b. Johnston. Connellsville 
foundry is quoted at $5 50 to $6; by-product foundry he’ 
$11 34 to $11 41 Newark, N. J. London cabled to-day that 
a cargo of 15,000 tons of Welsh anthracite left Swansea or 
the 23d inst. for Boston. The price is understood to have 
been equal to about $15 40 a ton, including freight charges 


| In South Wales they are expecting other American orders 


The Mayor of Boston, it is said, has instructed the cit 
purchasing agent to buy two cargoes of Welsh anthracit¢ 
if obtainable at $11 50 or less per grosston. At Connells 
ville, Pa., an output of 100,000 tons of coke weekly is sa % 
to be available, with the price $4 50 to $4 75 a ton. 

COPPER early in the week was quiet and lower a 
13% to 14c., but later on the market became stronger with 
an advance in London. Some producers raised their price 
to 14%c., but 14c. seemed to be the market price. Recent! 
there has been a better inquiry from consumers. Englan 
and France have been the chief foreign buyers. Coppe 
and brass products quiet and lower. Advices from German) 
state that the Copper Export Association has sold out 1 
stock of copper in that country. In Germany, wher 
normally the consumption is 10,000 tons monthly, it ha 
sropped to 2,500 tons at times during the past six month 
and is now down to 1,500 tons. Some jobbers in Englang 
are repurchasing copper previously sold to Germany. 

TIN higher both here and in London. Straits, 40@40% 
The Chinese, it is reported, are storing tin for higher price 
Of late there has been a little bette 
demand reported from consumers, but business in tt 
main is slow. 

LEAD has recently been in a little better demand wit 
increased inquiries. St. Louis firmer at 6.40@6.45¢ 
Stocks are small. London of late has been higher. Jopli 
reports state that the output of lead ores has been sma 
since the wholesale shutdown at the beginning of July, an 
that very nearly 40% of the ore produced has been held fa 
higher prices. High grade sulphide ore quoted at $82 2 
and 80% grades at $80. Joplin lead ore shipments las 
week amounted to 913 tons against 698 tons in the previou 
week, while shipments since Jan. 1 total 55,763. tons again 
57,653 tons in the corresponding period last year. 

ZINC has latterly advanced to 6.55c. for East St. Louis 
owing largely to a good export demand and restricted pra 
duction. Of late, too, the domestic demand has been som¢ 
what better. Production of ores, according to Joplin ad 
vices, is about 30% of the recent peak. It is the stron 
demand for the current output that continues to advanc 
prices. Joplin zine ore shipments Isat week were 11,83 
tons against 9,887 tons in the previous week, while shipmeng 
since Jan. 1 were 419,616 tons against 293,932 tons in th 
same period last year. The London market has also bee 
advancing. Recent purchases by foreign interests have bee 
estimated at around 8,000 tons during the last few days. 

STEEL output has fallen off somewhat and prices ha 
been steady. The main feature is buying by railroads 
with the price extended for rails for 1924 to $43. Sales fo 
1924 already contracted for are put at 350,000 tons. 4% 
may yet be doubled; it would not surprise some close watche 
in the trade. It is said that Eastern roads have been buyin 
locomotives on a considerable scale The shorter day 
expected to stabilize prices. At the same time many 2 
buyng cautiously They are not inclined to supply want 
for any great length of time ahead. In Pittsburgh th 
demand for pipe has been pretty good and prices are reporte 
firm there. Hot rolled material is 3.15c. ino Cold rolle 
strip has been rather firmer, at 5c. base. Tin plate mil’ 
are well supplied with orders. Wire mills are sold ahead fq 
about a month, and some leading interests a good deg 
further ahead than that. Still agricultural buying is ne 
good and is not expected to be good for some little time t 
come. Sheet mill operations are at about 85% of capaci 
taken as a whole. But in the Youngstown district it is les 
than that as business has fallen off. It is said that sales ¢ 
wire fencing for railroads at the South and East have ir 
creased somewhat. British prices have been falling on bat 
iron and steel. Later in the week steel was reported steadie 
Large orders, it is said, are to be placed in Chicago. Plate 
at Pittsburgh were reported in better demand. At Young 
town consumers are beginning to ask for fourth quarter price 

PIG IRON has been none too steady, and it is still t 
that the Middle West is doing more business than tk 
East. Of late the Valley basic iron basis has been quote 
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at{$25 at the furnace, after recent resales at as low as $24. 

irmingham, Ala., reports its sales as very small. But 
for all that, prices are reported steady, though on the other 
hand some buyers are reported to be holding off in the 
hope of easier quotations. In the main, it is a more or 
less unsettled market. On the surface the tone is steady, 
however, with recent business in the Middle West on 
uite a fair scale. The recent output has shown a moderate 
lecrease. In the Pittsburgh and Youngstown district 
six blast furnaces have gone out during the week. At 
Chicago trade was quiet at $27 to $2750. At Pittsburgh 
pig iron was reported stronger. Nearly 4,300 tons of basic 
were sold lately, it appears, at $25 Valley base. For 
foundry iron there has been a very fair inquiry and around 
$26 was quoted. Bessemer was slow. Malleable sold 
from stock piles, it seems, at $26 50 in small lots and even 
at below $25 in one case. 


WOOL has been quiet, even with prices said to be in some 
cases below replacement costs. Everybody is awaiting the 
re-opening of the London sales on Sept. 4. They may give 
the trade a lead as to the immediate future of prices. It is 
said that recent offerings in Buenos Aires half bloods have 
been at 3 to 4 cents above prices quoted here. New York is 
very cool, however. Germany is said to be paying higher 
prices than American manufacturers are willing to pay, 
notably for Cape wcols. Rumors here given for what they 
are worth, are current that a deal has been under way 
recently looking to the sale of some 490,000 lbs. of Cape 
wool to Germany at prices about 2 cents higher than the 
American trade would pay. The business, it is further said, 
is being financed on this side of the water. Carpet wools 
have been quiet in New England and prices have been 
barely steady. A fall in the frane has hurt trade to some 
extent. Some buying is reported at the West. As a rule 
it is a quiet market. Foreign markets are reported steady. 
It is of course anybody’s guess as to how London sales will 
open a week from next Tuesday. There is an idea among 
some here that no great decline will be witnessed. Others 
are not so sure. There is also a notion that steady prices 
will rule in Australia, New Zealand and South America, as 
well as at the Cape, when business starts up there in about 
the beginning of October. Again it is merely an expression 
of opinion. 

In the East of late nominal prices have been as follows: 
Ohio and Pennsylvania delaine, unwashed, 53 to 55c.; fine 
unwashed, 48 to 50c.; % blood combing, 55c.; % blood 
combine, 53 to 54c.; Mihcigan and New York fleeces, de- 
laine, unwashed, 52 to 53c.; fine unwashed, 48c.; 4% blood 
unwashed, 54 to 55c.; 34 blood unwashed 53 to 55c.; 4 blood 
unwashed 48 to 49c. At Wellington, N. Z., on Aug. 23 
some 3,700 bales were offered, mostly crutchings. Compe- 
tition was languid. Greasy crossbred crutchings 1d. lower 
than at the sale May 24. Greasy lamd’s wool was wanted, 
and despite unfavorable sale conditions prices were un- 
changed from May. London cabled that the quantities of 
wool available for the fifth series of London Colonial auction 
commencing Sept. 4 are as follows: Free Australian, 55,600 
bales; New Zealand, 84,000 bales; Cape, 11,300 bales; South 
American, 16,200 bales; sundries, 900 bales; British and 
Australian Wool Realization Association, 70,000 bales. 
Crossbreds comprise equal proportions of the Australian and 
New Zealand offerings. The Dalgetty Co. of Sydney, Aus- 
tralia, has estimated the production of wool for 1922-23 for 
Australia at 1,918,002 bales, and for New Zealand at 583,440 
bales. These figures compare with the 1921-22 totals of 
1,941,136 bales for Australia and 533,000 bales for New 
Zealand. Sales for 1922-1923 are estimated at 1,933,315 
bales for Australia and 476,966 bales for New Zealand, as 
compared with 2,226,758 for Australia and 467,381 bales for 
New Zealand in 1921-22. The number of sheep is set at 
80,209,951 for Australia and 22,928,860 for New Zealand, 
as against 79,020,820 for Australia and 23,285,031 for New 
Zealand in 1921-22. 

The Boston “Commercial Bulletin’’ in its issue of Aug. 25 
will say: 

The demand for wool has been restricted again this week, so far as the 
volume of business accomplished is concerned, although some interest has 
been shown in almost every grade of wool, and not all sales have been made 
without profit or at losses. It must still be conceded, however, that the 
present is a buyers’ market. Rather better conditions as to stocks and 
credit are reported from the goods market, although light-weight showings, 
except in women’s wear, have met with a rather cold reception. 

e trade is looking forward to the next London sales commencing 
Sept. 4 with especial interest, and also to the opening of the season in 
Australia. Bradford is predicting a steady open at London and par- 
Comey on merinos. ittle new is reported from the West this week. 


most of the business being on cons ent at rather lower adavnces. 
Mohair is slow and the trade is decidedly at sea as to what the new 
fall clip will be worth. 
p The rail and water shipments of wool from Boston from Jan. 1 1923 to 
Aug. 23 1923 inclusive were 94,519,300 pounds against 83,096,675 pounds 
for the same period last year. The receipts from Jan. 1 1923 to Aug. 23 
1923 inclusive were 360,878,564 pounds against 308,656,945 pounds for 
the same period last year. 





COTTON. 
Friday Night, Aug. 24 1923. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 62,758 bales, against 46,080 bales last week and 
29,720 bales the previous week, making the total receipts 
since the Ist of August 1923, 145,656 bales, against 112,848 
bales for the same period of 1922, showing an increase 
since Aug. 1 1923 of 32,808 bales. 





Tues. | Wed. | rhurs. | Fri. Total. 
6,691) 7,153, 8,781) 49,995 

Ra titer. 32 32 

es riz “30a) 3.215 
apa pe. Bers 
Savannah... ____ 9) f 73 1,815 
149 





7 
252 





~ 164 
13 











MENS nist mca 


Totals this week_! 5,160 9,565 8,916! 14,095 11,258 


The following table shows the week’s total receipts, the 


total since Aug. 1 1923 and stocks to-night, compared with 
last year. 








1923. 1922. | 


| This |SinceAug| This |Since Aug) 
| Week. | 1 1923. | Week. | 11922. | 1923. 


| 49,995| 108,682| 28,424) 67,749! 74,645 
| 33 32; 40) 40 36 


| 


Stock. 
Receipts to 


June 23. 








Port Arthur, &c_-| a 

New Orleans | ALE 9, 4,406 17,065 
Gulfport | cukeal 

Mobile 463 | 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 


N 


—_ | 


1,000 
4,418 
194,916 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— 1923. 
49,995 
5,000 
3,415 
5 


1922. 
28,424 


1918. 


43 ,868 
1,717 


9,063 
2,509 


1921. | 1920. | 1919. 
47,441| 23,253 13,238 
40 9,607) 811) 349 
4,406 2,338 1 6 


463 
7.917 2,632 
1,210 179 
42 j 





Galveston. --- 
Houston, &c_ 
New Orleans_ 
Mobile 
Savannah ____ 
Brunswick -_- 
Charleston _ _- 
Wilmington _ _ 
Norfolk 


166 
10,234 
4,000 
918 
592 
2,142 
27 6 

1,932) 1,575 
91,711| 37,386, 39,517| 75,988 
303,252! 122,945! 235,047! 205,236 


The exports for the week ending this evening reach a total 
of 17,725 bales, of which 5,200 were to Great Britain, 
7,054 to France and 5,471 to other destinations. Below are 
the exports for the week and since Aug. 1 1923. 

| 


Week ending Aug. 24 1923. 
Exported to— 


others-- 
Total this wk. 
Since Aug. 1.- 








62,758 
145,656 


44,317 
112,848 























From Aug. 1 1923 to Aug. 24 1923. 


Exported to— 
Exports 


Srom— 





| Great | 
Britain. | France. 


Galveston . -| ee Fis 
Houston _.-| ......| 


Great 
Britain. France. | Other . | Total. 


22,858, 38,125 
5,000 5,000 8:6 4'340 12, 

New Orleans ---- | ‘354 7 5,337, 7,740 
Sted gnescoh xxaxah ; 350, '350 


Savannah __|______| _____-| 1,591 
Charleston -| _____- [PS Be 2,938 2,938 


Norfolk....| 1,775, 3,848 9,223 
New York__! 3,425, ° 25,715) 44,701 


Total. __- 5,200) ; 66,977| 117,658 


Total 1922.) 1, 597 24,9 19,635, 89,265 133,855 
Total 1921-| 37, 9,905 60,080/107,825 58,2 12,839| 236,348) 307,486 


NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slowin coming to hand. In view,-however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug. 1 to July 31 (no later returns are as yet available) the exports 
to the Dominion the present season have been 199,053 bales. In the corresponding 
period of the preceding season the exports were about 201,500 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 

















29,019) 21,662 

















On Shipboard, Not Cleared for— 


Other 
many. |Cont'nt. 


8,000} 8,412 
132} 2,978 





Great Ger- Leaving 
Britain.| France. Stock. 


5,100 


Aug. 24 at— 


Galveston 
New Orleans-- 





41,676 
37,056 
10,828 
24,714 

543 
10,230 
23,132 
5,571| 46,737 


148,179 
3,386 45,821) 334,182 
3,365 117,894 1,190,296 








Other ports *__ 


Total 1923__ 10,632! 12,390) 
Total 1922__ 5,648] 14,805 12,304 


Total 1921-_-' 14,429 26.757| 43.709 29.634) 
* Estimated. 


Speculation in cotton for future delivery has shown no 
great life, although at times of late there has been consider- 
able liquidation. Prices have declined owing to rains in 
western Texas, which have undoubtedly been beneficial. 
Also, there have been heavy rains in Oklahoma, which like- 
wise have been favorable for the crop. Liverpool at times, 
moreover, has declined. Spot business there has been light. 
Manchester has been quiet. European politics continue to 
be disturbed. The latest note given out by France does not 
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seem to promise an early settlement of the Rubr or repara- 
tions problems. 
clined; also the stock market. As regards cotton, there has 
been considerable hedge selling here by Texas. The South 
generally has sold, including New Orleans. Japanese and 
English interests have from time to time been pretty good 
sellers; also Wall Street. 


west and a corresponding increase in hedge selling. 
question has been: Will the market 
ings readily? Some have doubted it. This of itself has led 
to not a little selling. The idea of a considerable increase 
before long in the crop movement has prevailed not only 
here, but in New England. And trade buying here has not 
been heavy under the circumstances, especially as the recent 
rains in Texas have given rise to rumors that not only has 
the crop been benefited, but that it is conceivable that crop 
estimates might even be increased by several hundred thou- 
sand bales. 


And the 
take increased offer- 


and at the Crescent City the rank and file have been selling 
on the idea that the Texas and Oklahoma rains have done a 
great deal of good and that there is nothing for it but lower 
prices, at least during the first rush of the early movement 
of the crop. At times, it is true, the market has taken the 
Southern hedge selling very well, but at other times that 
has certainly not been the case. Hedges together with scat- 
tered and persistent liquidation have plainly told on the 
price. Moreover, the July consumption in this country turns 
out to have been only 461,575 bales, against 542,166 in June 
and 458,002 in July last year. Some stress waSs laid on this fact. 
Some think, too, that the spinners’ takings in this country 
last year were overdone and that the consumpti n will fall 
off this year. It is argued in some quarters that even a 
moderate sized crop will do. 

On the other hand, the relief from the drouth in Texas 
was, after all, not complete. It was mostly in western 
Texas. Other parts of Texas need rain. Also, the rains 
that fell were offset in the opinion of not a few by contin- 
ued rains east of the Mississippi River and persistent re- 
ports of damage by boll weevil in eastern and entral sec- 
tions of the belt. The western belt, it is urged, still needs a 
good deal of rain. Some go so far as to say that it is too late 
to help the crop in parts of that section. That may be an 
exaggeration. Some believe it is. But if rains set in and 
continue in that part of the belt for any length of time it is 
assumed that any benefit to the plant will be largely offset 
by damage by boll weevil. And much of the damage al- 
ready done by prolonged heat and drouth is declared by 
some experienced people to have been irreparable. Crop 
estimates are in general 1,000,000 bales and more below the 
estimate by the Government on Aug. 1, i. e. 11,516,000 bales. 
One estimate the other day was 10,900,000 bales, with the 
condition for tle belt of 58%. Still another, issued on the 
23d inst., was 10,490,000 bales, excluding linters, with a con- 
dition for the belt of 56%. This included 56% for Texas, 
48.3% for Georgia, 53.6% for Alabama, 53.8% for Louisiana, 
54.1% for Mississippi and 53.7% for Oklahoma. The condi- 
tion for the belt a month ago was 67.2%, so that some are 
putting the condition at 9 to 11% below that figure. The 
10-year average for Aug. 25 is 63.5%. Current reports are 
therefore anywhere from 5% to 74%% under the 10-year 
average. There is a very prevalent fear among experienced 
peopl in the cotton business that the next Bureau report, 
which will be issued on Friday of next week, will be unfa- 
vorable. The weather was bad throughout the month until 
within a few days of the real date of the Government re- 
port, which will be Aug. 25. Latterly parts of Texas and 
Oklahoma have had good rains. The point is, did they come 
in time to be of real and pronounced benefit to the crop of 
Texas? Will they offset the bad effects of persistent rains 
in the section to the eastward of the Mississippi River? A 
good many complaints are being received from the Eastern 
belt about boll weevil and also about army worms. In other 
words, some consider the outlook for the crop distinctly 
problematical as to its size. Many insist, with or without 
reason, that it will be inadequate. Almost everybody recog- 
nizes that it is no use looking for a crop of anything like the 
size of the early estimates. And some are hopeful for Eu- 
rope, no matter what may be said about the deadlock be- 
tween I'rance and England. They are inclined to believe 
that the new German Cabinet is endeavoring to smooth the 
way for a settlement. An adjustment of the reparations 
trouble, a settlement of the Ruhr problem, it is assumed, 
would be the signal for a revival of trade in Europe which 
could not fail to react favorably upon the United States. 
And meanwhile cotton goods on this side of the water seem 
to be in better demand. Print cloth sales have increased 
and prices have been firm. Both Worth Street and Fall 
River have been more cheerful. Japanese raw silk has ad- 
vanced. The cotton goods business has been broadening. 
That is the sum and substance of many different reports. 
Worsted yarns are firmer. Spot burlaps are higher than fu- 
tures. Some Rhode Island and Connecticut cotton mills have 
been resuming work. In other words, textile reports have 
been more encouraging. To-day prices advanced on activity 
in Fall River, rains in the eastern belt and a scanty pre- 
cipitation west of the river. Also, there was a fair amount 
of trade buying, considerable covering, partly by Wall 
Street, and also general commission house buying for a 


| time. 
From time to time French francs have de- | 


There has been quite a general | 
expectation of a larger movement of the crop in the South- | 


Sentiment her and in Nw Orleans among the | 
profssional element has been for the most part bearish, Here | 


Also, Liverpool bought. 
ter than expecte‘. 
Yarns were steadier there. 


at an advance of % to ec. 


Manchester 


The cables were rather bet- 
seemed more cheerful. 


At Fall River the estimated 
| sales of print cloths this week are 300,000 to 350,000 pieces 


3ut on the advance there was 


the usual week-end liquidation, and a reaction followed. 


Stocks were irregular. 


Japanese interests sold freely. 
South was a steady seller, partly in hedge business. 


The 
Spin- 


ners’ takings are running considerably behind those of last 


year. 
for the day. 


But the crop and textile news left the market higher 
Private crop reports put the condition at 56.4 
to 57.6 and the crop at 10,800,000 to 11,288,000 bales. 
prices for the week show no marked change. 


Final 
October is 20 


points lower and December, Januarv and March 5 to 8 points 


lower, while May and later 
higher. 
which will appear next Friday 


deliveries are a few points 


Many are now awaiting the Government report, 
. Spot cotton closed at 25.45c. 


for middling, or 20 points lower than a week ago. 
The following averages of the differences between grades, 
as figured from the Aug. 23 quotations of the ten markets 


designated by the Secretary of Agriculture, are the differences 


from middling established for deliveries in the New York 


market on Aug. 30 1923. 
I osegabee .90 on 
Strict good middling. -...-....---- .68 on 
OO eae .46 on 
Series midd@ling.........-.-...-- .25 on 
Strict low middlirg 43 off 
Low middling._...---- Se .90 off 
*Strict good ordinary__-..-.----- 1.51 off 
*Good ordinary 

Good middling spotted... .--- 

Strict middling spotted ‘ 
Middling spotted_......-.----.-- ‘ 
*Strick low middling spotted 

*Low middling spotted __..-_-...1.59 off 
*Strict good mid. ‘‘yellow”’ tinged .12 on 
Good middling ‘“‘yellow” tinged... .13 off 


Middling “yellow” tinged_.---.--. 1.05 off 
Good mid. light yellow stained... .45 off 
*Strict mid. light yellow stained__ .92 off 
*Middling yellow stained_._.--- 1.39 off 
Good middling ‘‘gray’’....-.---- .24 off 
*Strict middling ‘‘gray’’....---- .74 off 
Ce WE” Kcccccwnmenane 1.19 off 


| *Strict low mid. “yellow” tinged 1.56 off 
|*Low middling “‘yellow” tinged __2.16 off 
|Good middling “yellow” stained. .85 off 


*Strict mid. ‘“‘yellow”’ stained_-__-_1.41 off 
*Middling ‘‘yellow’’ stained _---- 1.91 off 
*Good middling ‘‘blue” stained__ .98 off 
*Strict middling ‘“‘blue”’ stained __1.41 off 
*Middling ‘‘blue’’ stained 














Sirict middling “‘yellow’’ tinged... ,43 off| 

* These ten grades are not deliverable upon future contracts. 

The official quotation for middling upland cotton in the 
N York market cach day for the nast we k has been: 

Aug. 18 to Aug. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 25.40 25.50 25.75 25.25 25.25 25.45 

NEW YORK QUOTATIONS FOR 382 YEARS. 

The quotations for middling upland at New York on 
Sug. 24 for each of the past 32 vears have been as follows: 
ae Sl ae 9.30c. | 1907 13.35c 


1922 22.70c. | c.|1906 _.--- 9.90c. 


1921 ____.14.15ce. ‘20e. 
.33.50c. | 


Qi¢ 32.15¢. | 

1918 _____35.15c. |1 

1917 .....23.40c. | 190 750. .50e. 

1916 _-_-_15.20ce. 9.90c. | 1900 9.75¢ 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


NeW 





SALES. 
Contr't. 


Market 


Market 
Closed. 


Closed. 





Spot. | Futures 





Saturday___|Quiet, 25 pts. dec__ Barely steady -- 
Monday -_-_-|Quiet, 10 pts. adv__ Barely steady -- 
Tuesday ___|Steady, 25 pts. adv. Steady 

Wednesday _/Quiet, 50 pts. dec__ Easy ----- ; 
Thursday __|Quiet, unchanged-_- Steady ------- 
Quiet, 20 pts. adv__ Quiet, but st’dy 


nil 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday | Monday,| Tuesday, Wed'day,|Thursd’y,| Friday. 
Aug. 18. Aug. 20. Aug. 21. Aug. 22. Aug. 23. Aug. 24. 
Augus — 
Rang: 


— — —|24.65-.95 25.25-.29 25.10-.15 24.35-.45 24.75-.80)24.35-129 
24.66 —\24.95 — \25.22 — 24.82 ~~ 


Week. 





ee ee 


lo4.45-.60 — — — 25.00-.09 24.75-.88 24.35-.50 24.36 —/24.35-09 

Closing -=-- ae 24.70 —|24.96 — 24.40 —)\24.50 —|\24.45 _——- - 
October— } | | | 

Range -____|/23.91-f20 23.98-/34 24.40-.71 23.95-/40 23.75-S15 24.15-.40|23.75-J71 


Closing ____\24.01-.13 24.25-.30 24.49-.52 23.95-f00 23.96-f00 24.20-.23,—- — — 
November— 


Range 


24.50 
Closing ___.|23.95 —|24.20 —(\24.35 — 23.90 —/|23.92 —(/24.17 — 
December— | | 


Range -...-} 23.75-/05 23 .85-f22 24.30-.61 23.88-f27 23.77-f09 24.06-.31|23.75-/61 
Closing ____|23.88-.93 38.16.15 36.3537 23.88-.93 23.90-.93 24.15-.17|— — — 
| 


January— | | 
|23.44-.67 23.47-.81 23 .97-§25 23.56-.95 23.50-.82 23.77-.98\23.44-f25 
ee oe 23.56-.61,23.64-.65 23.83-.86) 


el | are 
“<1 |23.60 —|23.78 — 24.01 — 23.60 —23.65 —23.86 cx NN 


23.48-.74 23.57-.90 24.02-.30 23.65-.99 23.52-.85 23.85-(06 | 23 .48-/30 
23.65 —,23.81-.84 24.02-.08 23.65-.67 23.66-.72 23.90 


24.50 — 





C osing __.. 


Closing _.-.- 
April— 


23 .44-.70 23 .50-.85 23.08-.28 23.60-.94 23 .52-.84 23.85-/06 |23.08-/06 
Closing _...|23.60 —|23.75-.76 24.00 — 23.60- 62 23.68-.70 23.909 —|— — — 
June— 








23.17-.39 23.20-.38 23.75-.80 23.50-.60 23.30-.48 23.60-.75)23.17-.80 
23.25 —'23.45 — 23.72 — 23.30 —.23.30 — 23.60-.65\— — — 





1 25c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
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But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 











including in it the exports of Friday only. 

Aug. 24— 1923. 193 193}. 1920. 
Stock. at Liverpool. -__...-- bales. 346,000 9,000 1,015,000 957,000 
rs 0 ee noe ee 2,000 12,090 
Stock at Manchester_________-_- 29 ,000 51,000 74,000 104,000 

Total Great Britain_______-_- 378,000 780,000 1,091,000 1,073,000 
Stock at Hamburg________._-_-- 15,000 33,000 tS Peete 
Stock at Bremen______________-_ 51,000 167,000 310,600 60,000 
Seecs a6 Mavre................ 30,000 134,000 143,000 125,000 
Stock at Rotterdam ___________- 3,000 10, 3,000 12, 
Stock at Barcelona__________--- 64,000 74,000 99,000 70,000 
Stock at Genoa __________-.---_- 13,000 47 ,000 9,000 32,000 
Seoen a6 Guene............-..- 3,000 7,000 31,000 20,000 
Stock at Antwerp_____..------- 1,000 i ‘awakes: «qatabeae 

Total Continental stocks --- --- 180,000 474,000 623,000 319,000 

Total European stocks -- - - - - -- 558,000 1,254,000 1,714,000 1,392,000 


India cotton afloat for Europe__- 112,000 67 ,000 64,000 105,000 
American cotton afloat for Europe 108,000 82,000 194,371 154,642 
E t, Brazil, &c.,afloatforEur’e 6,000 69,000 50000 23,000 


Stock in Alexandria, Egypt------ 1.3.000 195,000 260,000 70,000 
Stock in Tpmabey hacia 435,000 829,000 1,093,000 1,256,000 
Stock in U. 8. ports.____-._---- 194,916 380,043 1.308,190 700,162 
Stock in U. 8. Teterfor towns__-.- 302,780 351,079 1,015,473 794,244 
SE 8 er 27,169 9,618 





Total visible supply - - - - - - - -- - 1,885.696 3,227,122 5,726,203 4,504,666 
Of the above, totals of American and other descriptions are as follows: 

















American— 
Liverpool stock_______.--- bales. 91,000 389,000 625,000 614,000 
Manchester stock____...------- 16,000 36,000 60,000 91,000 
Continental stock. ......---.---- 109,000 380,000 553,000 260,000 
American afloat for Europe- ----- 108 ,000 82,000 194,371 154,642 
U.S. port stocks. .....-...-...- 194,916 380,043 1,308,190 700,162 
U.S. interior stocks_____..----- 302,780 351,079 1.015,473 794,244 
oe EEE. .scncscoee  ecenen °§ semeed 27. 169 9,618 
Total American --...-..----.-..- 821,696 1,618,122 3,783,203 2 323, 666 
East Indian, Brazil, &c.— 
Liverpool stock.............-.-- 255,000 340,000 390,000 343,000 
NS Ee 3,000 kes 2,000 12,000 
Manchester stock... _......----- 13,000 15,000 14,000 13,000 
Continental stock ___.....------ 71,000 94,000 70,000 59,000 
India afloat for Europe. -------- 112,000 67 ,000 64,000 105,000 
Egypt, Brazil, &c., afloat_------ 6 ’,000 69,000 50,000 23,000 
Stock in Alexandria, Egypt - - - - -- 1'3,000 195,000 260,000 70,000 
Stock in Bombay, India_ - -- -- -- . 435,000 829,000 1,093,000 1,256,000 
Total East India, &c__-.------ 1,064,009 1,609,000 1,943,000 1,881,000 
Total American._......--.-.-. 821,696 1,618, 122 3,783,203 2,623,666 
Total visible supply - - - - - - - - -1,885,696 3,227, 122 5,726, 203 4, 504, 666 
Middling uplands, p SOE 15.19d. 12.60d. 9.61d. °22.49d. 
Middling uplands, New York- 25.45c. 22 .25c. 15.30c. 33.50c. 
Egypt, good sakel, Liverpool _- Ws= jana. 20.25d. 18.25d. 70.00d. 
Peruvian, rough good, Liverpool. 18.50d 14.25d. 10.00d. 41.00d. 
Broach fine, Liverpool - --------- 12.40d. 12.14d. 8.80d. 19.60d 
Tinnevelly, good Liverpool- - -- -- 13.304. 13.05d. 9.30d. 20.10d. 


Continental imports for past week have been 37.000 bales. 

The above figures for 1923 show an i.crease from last week 
of 37 425 bales, a loss of 1,341,426 from 1922, a decline of 
3,84).507 bales from 1921 and a falling off of 2,618,970 
bales from 1920 


AT THE INTERIOR TOWNS the movement—that is, 
the reccipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 








Motement to Aug. 24 1923. Movement to Aug. 25 1922. 











- — 

Towns. | Receipts. Ship- , Stocks Recetpts. Ship- | Stocks 
-+— — ments.| Aug. | —_——— ments.| Aug. 
| Weet. | Season. | Week.| 24. | ‘Week. Season. | Week.| 25. 














1923 1922 
Aug. 24— ae nce 
Shipped— Week Aug. 1 Week. <Aug.1. 
ne 4,439 14, 652 3,668 19,199 
, > « “hapa pee 1 2 960 6,510 
Via Rock Island____________-__- ah can nsiede.. ooanuaiaa 
, gee al peed 129 295 224 2,639 
Via Virginia points__...______-_- 3,039 11,483 3,050 12,918 
Via other routes, &c__.________- 9,782 27,319 9,623 33,419 
Total gross overland --_---_---- 18,389 56,789 17,525 74,685 
Deduct Shipments— 
Overland to N. Y., Boston, &c_- 13 831 607 3,122 
Between interior towns.________- 446 1,472 521 1,893 
Inland, &c., from South________- 2,798 9,779 4,458 21,531 
Total to be deducted_________- 3,257 12,082 5,586 26,546 





Leaving total net overland *___15,132 44,707 11,939 48,139 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 15,132 bales, against 11,939 bales for the 
week last year, and that for the season to date the aggregate 


net overland exhibits a decrease from a year ago of 3,432 
bales. 














1923 1922 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 24____-- 62,758 145,656 44,317 112,848 
Net overland to Aug. 24________- 15,132 44,707 11,939 48,139 
Southern consumption to Aug. 24a 90,000 355,000 80,000 a 
2 ee 167,890 545,363 136,256 488 ,987 
Interior stocks in excess.___.__._. 34,554 é ° 25, 
Came into sight during week...0eeeeee Onsen See  <asaneen 
Total in sight Aug. 24_______- eae S7e.ntO § acucien 463 ,907 





North. spinn’s takings to Aug. 24 21,707 56,139 15,429 99,285 


a These figures are consumption; takings not available. 
Movement into sight in previous years: 





Week— Bales. | Since Aug. 1— Bales. 
1921—Aug. 26......-....-.. 144,039|1921—Aug. 26_._..._._-- 559,876 
oes Ut | 116.500 | 1920—Aug. 27_..---..-...- 367 ,292 
SUID BER, Bi av cn ceawcccns 00,485 | 1919—Aug. 20. ...........- 377 406 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 





Week ending — 
June 23. Saturday., Monday. Tuesday .| Wed’day. Thursd'y.| Friday. 

















Galveston____.-'24.75 25.00 25.00 24.50 24.50 24.65 
New Orleans---_'25.00 \24.75 24.75 24.8 24.25 24.25 
Mobile - 24.50 \24.25 |24.25 23.75 24.00 
Savannah _-_-__-_|24.75 24.75 (25.00 24.50 24.25 24.50 
Norfolk- - - - - - - 24.25 |24.50 \24.75 24.25 24.25 24.50 
Baltimore - .. -|25.00 125.25 25.50 25.00 25.00 
Augusta _._.-.-|24.75 125.00 25.25 25.00 25.00 25.13 
Memphis - - 24.50 24.50 |24.50 24.50 24.50 24.50 
Houston _ ..-|24.35 24.60 24.85 24.25 24.25 24.45 
Little Rock____ 24.50 24.50 24.75 24.50 24.50 24.50 
Dallas - oes 23.85 24.00 23.35 23.20 24.30 
Fort Worth__- ao neler 124.00 23.50 23.35 23.45 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





| 
Saturday, 
Aug. 28. 


Monday, 
Aug. 20. 





Tuesday, Wednesday, Thursday, Friday, 
Aug. 21. | Aug. 22. | Aug. 23. | Aug. 24. 


August .__ 23.92 bid 24.16 bid 24.36 bid 23.87 bid 23.88 bid 24.10 bid 
September 23.42 bid 23.66 bid 23.86 bid 23.37 bid 23.38 bid 23.60 bid 








October_.- 23.42-23.44 23.66-23.69 23.86-23.89 23.37-23.40 23 .38-23.41 23 .60-23 .63 
December_ 23.39-23.41 23 .62-23.63 23.86 ——— 23.37-23.40 23.39-23.42 23.6 ’-23.65 
January __ 23.28-23.30 23 .52-23.53 23.77-23.78 23.28 ——- 23.35 —-— 23.57-23,59 
March____ 23.27-23.29 23.53 ——— 23.73-23.74 23.32 ——— 23.38-23.42 23.55-23 57 
May ..... 23.13 —— 23.40 —— 23.60-23.65 23.20-23.23 23.30 ——-\23.47 —— 
Tone— | 

Spot -- : Dull | Dull | Quiet | Quiet | Quiet Quiet 


Options.| Steady |‘ Steady Steady ‘Barely st’'y Steady Steady 


WEATHER REPORTS BY TELEGRAPH .—Reports 
to us by telegraph from the South this evening denote that 
the week as a whole has been favorable for cotton throughout 
the cotton belt except in a few localities, where cotton is suf- 
fering from continued drought. Temperatures have aver- 
aged a out normal and showers have been general from the 
lower Mississippi Valley eastward. There “have been local 
rains in Texas. 

Tezas.—Cotton as a whole has deteriorated some, although 
showers have revived plants locally. The condition of the 
crop is mostly fairly good and very good in favored localities. 
The hot, dry weather is causing shedding and premature 











Ala., Birming’ 2 147 34 ae 169 184 599 
Eufaula - _-- 14 a fl 90 2,963 
Montgomery .| 9 1,030 290 5,532 526 915 aaa 11,252 
ae Se  ctuct | 876 321 377 97; 1,765 

Ark., Helena.-} _...| ----.-- 201 6,613 __.. 5 300 5,272 
Little Rock_- 13 245 884 10,902. 185 796 961 14,715 
Pine Bluff.._| 1,295 1,666 833. 21,800) 210 684 808 21,958 

Ga., Albany --- 7 eee | 2,007 230 326 248 1,172 
Athens- ----- 360 447 375 12,570 217 602 786 13,156 
Atlanta - - ---| 111) 581, 1,074 7,553) 2,695 5,221 2,147, 9,921 
Augusta ---__- | 895, 1,412 ‘670 10,152, 5,270 11,721 4,571) 49,330 
Columbus - - | 120 551 412 3,358 1,120 2,620 1,270 6,650 
Macon. ----- 2 38 113. 3,505 294 1,511 464 6,668 
Dw aicsinens Ds eaaeel a i ° | 7a 3,075 378 5,356 

La., Shreveport, __._-- —. peti | RES es scant See 

DEMS. COMMER 2.2.2.2] <oss-- D sential a satel seamen — 393 
Clarksdale. -) ____-- 231 105 14,698 ---- 212 =. 395, 8,909 
Greenwood - - 200; 310 1,200 12,685. 22 149 544 8,370 
Meridian. .-.} _._.-- 101 1 519) 19 93 67, 1,039 
Natches.....} _..__- | inane ~~ | 2,822 1 7 75 1,295 
Vicksburg - --| ____--| 1 130 2,428| ...- 35 74 2,712 
Yazoo City _- 9 11 Sa8 66.770)| -;-.- 9 30 3,937 

Mo., St. Louis_| 4,131) 13,367, 4,439 4,419 3,668 19,199 4,143 11,833 

N.C.,Gre’nsboro 61) 365 962 6,239 668 2,074 1,016- 6,239 
Raleigh - - __- 33) 58 50 112 28 177 50 9 

Ciws,, Ane... ....-.. ee ae oe) ea Oe eeoal 810 
Chickasha---_} _.___- RR 279° +=1,300 1,475 1,311' 289 
Oklahoma. -__} _____- | ee 236) 6 135 448 2,368 

3.C., Greenville 83, 1,162 670 8,917 992 7,126 2,572 10,240 
Greenwood. _| _____- | eseees ere ee eee oon} Gee 

Tenn.,Memp 3,105 7,561 4,142 53, Ts 3,997, 14,031 5,258 55,030 
Nashville.___| _____- eee: & a) Se piel 276 

Texas, Abilene_} __--_-- | ‘ : 1 = aa een eee 54 
Brenham....| 1,726, 2,555 1 ,441 4,307 735 911 647 2,710 
Austin _...-- 758, 859 565 602 640 899 333 407 
Dallas - ----- 129) 175 S17. 148) i... 187, ...-| 4,266 
Houston----_| 91,497) 160,372 51,060 83,943) 45,298 96,690 27,496 64,846 
Pee. co 25s 327] 327 108 256 19 374 104 139 
San Antonio_| 2,000 4,589 1,000 2,616 sieinte 950 naan 305 
Fort Worth-- 66) 146 3 361) 180 548 316 1,753 











Total, 41 towns 106,963) 198,473 71,121302,780 68,641, 173,483 57, 613351, 079 
| ' | 





The above total shows that the interior stocks have in- 


creased during the week 34,554 bales and are to-night 48,299 | 


bales less than at the same time last year. The receipts at 


all towns have been 38.312 bales more than the same week | 


last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








opening in dry sections, but is also holding insects in check. 
Excellent progress has been made in picking and ginning. 
Mobile.—Cotton in some localities has been devastated by 
weevil, due to the non-use of poison, but leaf worm damage 1 is 
slight. There have heer light to heavy scattered rains dur- 
ing the week. Picking is progressing freely, but ginning is 








| 
slow. 
| Charlotte, N. C.—Cotton has made splendid progress. 
Rain. Rainfall.— Thermometer————_ 
| Galveston, Texas........-.-.- 4days 0.70in. high 88 low 74 mean 81 
Baie oraqneonteeatateaae ait dry high 98 low 64 mean 81 
cc ARE GgHEp Sere lday 0.04in. high 100 low 73 mean 87 
| tat ry high 94 low 76 mean 84 
; Cc en? sen |” | Ta Pe dry high 92 low 76 mean 84 
Dallas __________________._3 days 0.70in. high 101 low 68 mean 85 
| Henrietta _.___._________.._-3 days 1.00in. high 109 low 64 mean 87 
| Kerrville..._____________.__-3days 0.86in. high 101 low 62 mean 82 
ae ce 3days 1.27in. high 106 low 69 mean 88 
coc adereccdiws dry high 100 low 64 mean 82 
ea -2days 1.50in. high 101 low 71 mean 86 
Nacogdoches 1.06 in. high 104 low 68 mean 86 
Palestine 0.01 in. high 100 low 70 mean 85 
Se: 4.10 in. high 106 low 67 mean 87 
i, i. |] aiaReRates dry high 98 low 72 mean 85 
, ohn. aeeea Leer. @ORM. wns* 2: aa 
| Weatherford -- --..-.------- 3days 0.56in. highy9 low 64 mean 82 
| Remeeee, Gee... neue 2days 0.48in. high 105 low 64 mean 85 
( er ass 2days 1.70in. high 105 low 57 mean 81 
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Rain. Rainfall. —————-Thermometer 
1 day 1.21 in. high 108 low 59 mean 84 
1 day 40 in. high 104 low 6 mean 83 
2 days 33 in. high 102 low 63 mean 83 
days 2.49in. high 103 low mean 83 
days 55 high 98 low mean 82 
day 02 . high 102 low mean &3 
day 45 in. high 100 low mean 86 
day 12in. high 92 low mean 81 
day 56 in. high 100 low mean 80 
days 35 i hich 98 low mean 
days 3.011 high 96 low 6 mean 
day 46 high 98 low mean 
day ve high 95 low 7 mean 
days 103 high 89 low 7 mean 
days 78 j high 91 low mean 
days high 92 low 7 mean 
days high 90 low mean 
days high 94 low7 mean 
days high 95 low7 mean 
days high 96 low mean 
days high 95 low 6 mean 
days high 91 low mean 
day high 96 low mean 
days high 95 low 6 mean 
days high 91 low 6 mean 
days low 
days low 
days low 56 
days low 
Weldon - hci ths aa earns days O.SO in. low 6 
Dyersburg, Tenn___.... _-_- days 2.81 in. low 6 
PE ittancvaconenwewe 3days 0.84in. high 94 low 6 mean 78 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


Muskogee ____. 
Oklahoma City ~ 
Brinkley, Ark _- 
Eldorado 

Little Rock 
Pine Bluff 
Alexandria, La. 
Amite_ 
Shreveport 
Okolona, Miss - 
Columbus ~~. 
Greenwood -. 
Vicksburg _-__- 
Mobile, Ala-- 
Decatur. 
Montgomery. . 
Selma 
Gainesville, 
Madison 
Savannah, Ga 
Athens 

Augusta 
Columbus 
Charleston, 8.C 
Greenwood 
Columbia 
Conway 
Charlotte, N.C 
Newbern 


a 


Stoo 


2 >> 


Fla 


20 20 20.00 90.00 go. GO ~.90 O JO BO 
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Qe 90 
Ot} 


— 


high 95 
high 94 
high 93 
high 95 


mean 83 
mean 77 
mean 78 
mean 80 
high 96 mean 78 
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Aug. 24 1923. 
‘eet. 
3.1] 
18.0 
9.0 
6.2 
20.8 


RECEIPTS FROM THE PLANTATIONS. 


Recetpts at Ports. 


Aug.25 1922. 
Feet. 
New Orleans 
Memphis - 
Nashville - 
Shreveport. 
Vicksburg - 


..Above zero of gauge. 
..Above zero of gauge- 
_._Above zero of gauge 
...Above zero of gauge. 
..-Above zero of gauge 





Week | Stocks at Intertor Towns. 
ending, 
, 1923. | 1922. | 1921. | 1923. 1922. 
| 
June | 
1..| 28,322/113,448 116,803) 
| 25,060) 94,570'109 659) 
31,651) 70,5675113,556 
30,728) 75,711,100,160 
29,371) 72.514\103,323 


| ] 
24,472) 56,184'100,136| 
20,125, 41,564, 83,955) 
15,202| 31,697| 98,434) 
22,226) 34,393 98,712 


27,086) 32,031) 86,944) 
29,720, 24,012, 74,894) 
46,080 33,716 84.050 
62,758, 44,317) 91,711) 


Recetpts from Plantations 
1923. | 1922. 





1921. 1921. 





| 
46,444 
45,767 
31,240 
36 ,580 
24,919 


447,224 
419,670 
391,675 
369,047 
348 278 


331,666 
312,912 
293 ,590 
278,391 


270,233 
264,913 
268,226 
302,780 


715,192 1,456,790 
666,798 1,423,858 
627,463 1,374,665 
588,332 1,339,017 
540,737 1,292,856 


5,568 

133 
5,244 
9,959 
8 ,046 


76,936 
76,727 
64,363 
64,512 
57,162 


47,684 
50,357 
49,245 
69,396 


56,951 
14,579 49,821 
29,509, 58,482 
53,877, 58,587 


498 ,935 1,240,354 
458 ,839 1,206,736 
433,178 1,157,547 
388,830 1,129,231 


355,159 1,099,238 
345,726 1,074,165 24,400 
341,5191,048,597 51,252 
351,079 1,015,473 97,312 


8 ,6A2 
1,672 


11,646 
19,528 


14,382 
1,468 
6,036) 
1,876) 

} 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 179,474 bales; 
in 1922 were 97,965 bales, and in 1921 were 201,487 
bales. (2) That although the receipts at the outports the 
past week were 62,758 bales, the actual movement from 
plantations was 97,312 bales, stocks at interior towns having 
increased 34,554 bales during the week. Last year receipts 
from the plantations for the week were 53.877 bales and for 
1921 they were 58,587 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. 1923. 
Week and Beaton. —- ns. = 

Week. ; Season. | Teek. | 
1,848,271 


202,444! 





1922. 
*k. | Season. 
\3,331,761 
2,024,671) 
579,210 
39,000 
19,000 
2,000 2, 
14,000 6,000 


2,072,715 2,677,881 3,505,577 


Visible supply Aug. 17 

Visible supply Aug. 1 

American in sight to Aug. 24___ 
Bombay receipts to Aug. 23___- 
Other India ship’ts to Aug. 23__ 
Alexandria receipts to Aug. 22__ 
Other supply to Aug. 22*b 





3,760,451 





Pomel supply 4,342,708 
3,227,122 


1,115,586 
Sne'aRe 


,5! 





Visible supply Aug. 24 1,885,696 1,885,696 3,227,122 
187,019 792,185 
593.185 184,455 

Of which other 42'000 199,000. 94.000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

__@ This total embraces the total estimated consumption by Southern mills 
since Aug. 1, 355,000 bales in 1923 and 328,000 bales in 1922—takings not 
being available—and aggregate amounts taken by Northern and foreign 


spinners, 437,185 bales in 1923 and 787,586 in 1922, of which : ‘ 
and 478,036 bales American. 6 Estimated. ee eee ee 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





Total takings to Aug. 24a 


278,455 
Of which American oo ae 








1923. | 1922. 


921. 
August 23. aces 


Receipts at— 


Since “Since | 


i | Since | 
Aug. 1. | Week. 


Aug. 1. | Week. 


Since 
Aug. 1. 





39,000! 13,000 





Bombay 67,000| 31,000! 113,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last vear in the weck’s receipts of 
3,000 bales. Exports from all India ports record an increase 
of 10,000 bales during the week, and Aug. 1 show a 
decrease of 89,550 bale 

ALEXANDRIA RECEIPTS AND SHIPMENTS. 


since 








Alezandria, Egypt, 
Aug. 22. 
Receipts (cantars)— 
This week 
Since Aug. 


19.000 


Since 
Week. Aug. 1. 


Since ; Since 
Exports (bales)— Week.|\Aug. 1.,| Week.|Aug. 1. 
To Liverpool as 2.000 
To Manchester, &c..---| ----| 2,000 
To Continent and India_| 6,000 13,000 
To America _..-| 2,000 
Total exports 6,000 19,000 | 6,300 24,682'' 7,000! 17,450 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. ma 
This statement shows that the receipts for the week ending Aug. 22 were 
5,000 cantars and the foreign shipments 6,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for both yarn and 
cloth is poor. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 


4,750 
1.550 








1922-23. 


8% bbs. Shirt- | Cot'n 
ings, Common | Mid. 
to Finest. |Upl's 


a 2. 1 ¢. da. 's.d. 8. 
116.33,19 @ 20% 16 14%@169 
16.61:19% @ 21 161%@16 9 ‘ 
116.5720% @ 21% 163 @16 10%/13.59 
16.52 2034 21% 16 144@1610%/| 13.08 


i 
! 
}15.62\21 @ 2234,16 3 


115.79,:20% @ 21%4)160 


@ 16 1034 13.50 
4% 
115.49119% @ 21% 160 


@16 
14.42 19 @ 21 1 


1921-22. 


| 834 bbe. Shtrt- | Cot'n 
| ings, Common | Mid. 
to Finest. /Upts 





328 Cop 323 Cop 
Twist. Tutst. 








d. 
24% 


Q 
°- 


22% G@ 

\22% @ 24% 

\22% @G 24% 
9 22% @ 24 


2 @ 232 
21% @ 23 
21% @ 22% 
20% @ 21% 


20 @ 20% 
20% @ 21 

20% @ 21% 
20% @ 21% 


@17 6 
@17 
@17 
@17 


@17 
@16 
@ 16 
@16 


@ 16 
@16 
@16 
@16 4 


— oO 


AQWQWADQW A[ILIBGQa @axruo* 


@16 
@16 


5 
+ 2 
6 @163 
3 @161 
2 0 
4 2 


eye yn ya 
mwa AOOWS 
PAV we 


orto © 


et et 


13.7119% @ 21 (2 
|14.57,18% G 1! 
115.6118% G 9%4)\1 

214 \15 


| © 16 
115.1919% G 


@16 


thd 


12.60 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 17,725 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Bales: 
NEW YORK—To Liverpool—Aug. 17—Baltic, 3,300 
Nevision, 125 Bee ci a he ata ae , RS TS re 
To Havre—Aug. 17—Editor, 1,100_-.- Aug. 18—-Mercier, 600- - 
To Rotterdam—aAug. 17—Veendam, 1,550 i 
To Antwerp—aAug. 18— Mercier, 66- --. : 
To Cadiz—Aug. 22—Primero, 350---------- 
GALVESTON—To Genoa—Aug. 18—Jolee, 3,105 
NEW ORLEANS—To Genoa—Aug. 17—Carlton, 
To Venice—Aug. 18—Casey, 225. ---. 
To Havre—Aug. 21—Missouri, 354- --- --- - - -- 
HOUSTON—To Havre—Aug. 23—Farnworth, 5,000- _--- -- - 
NORFOLK—To Liverpool—Aug. 18—West Arrow, 1,775- - - -- 


Total bales. -.- 


-Aug. 21— 


— — : womens mens 17,7 
LIVERPOOL.—By cable from Liverpoo! we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug.3. Aug.10. Aug.17. Aug. 24. 

19,000 29,000 25,000 27 ,000 
14,000 9,000 11,000 
4,000 


J 5,000 3, 
Forward 46,000 39,000 8,008 
Total stock 367 ,000 346,000 
Of which American 3 120,000 91,000 
Total imports 23,000 23,000 32,000 18,000 
Of which American 0) 2,000 10,000 6,000 
Amount afloat 70,000 82,000 86,000 
Of which American 9,000 17,000 18,000 18,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Sales of the week 
Of which American -_- 
Actual export 





| 
Thursday. | 


A fair 
Quiet. Quiet. business y 3 


Spot. | 

| 

| } | doing. 
| 

| 

| 

| 

| 

| 

| 


| 
Saturday. | Wednesday. 


Monday. Tuesday. Friday. 





Market, [{ 
12:1 4 
P.M. |! 


Mid.UpI!'ds 


A fair 
business 
doing. 


15.63 15.52 15.19 


4,000 5,000 


8,000 5,000 


Quiet but | Quiet but | Quiet but 
st'dy, 24 to st’dy, 17 to st’dy, 12 to|changed to 


i 
St’'dy, un- \Very st'dy, 
7 to 11 pts. 
advance. 


|26 pts. dec./19 pts. adv. 23 pts. dec.|13 pts. dec. 


Market, | Quiet but | Firm at | Quiet, 
jst’'dy, 24 to) 35 to 41 18 to 31 
136 pts. dec.| pts. adv. | pts. dec. 


Very st’dy, 
unch’d to 
23 pts. dec. 


Steady, 
\9 to 32 pts. 
advance. 





4 
r. we. 





Prices of futures at Liverpool for each day are given below: 





For the Week. Since August 1. 





Exports. | Great ; Conti- Japane& 


Great 
\Britain.| nent. | China. 


Britain. 


Conti- 
nent. 


Japan & 


| China, Total. 


| 
Wed. | Thurs. Fri. 


| 1214| 1234| 1234| 4:00) 1224) 4:00}1234) 4:00, 1234) 4:00 1234) 4:00 
PD. mM.p. M.D. M.\p. mM. .m.'p. M.'D. M.D. m.p. M.D. M.p. m.p. m. 


| Sat. | Mon. Tues. 


Aug. 18 
to 
Aug. 24. 








13,000 
98,500 





45,000 
47,050 
40,000 


13,000, 60,000 
98,500 149,550 











116,000 157.000 | 


New Coniracdt— | d. d. 
August | 
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BREADSTUFFS 


Flour was quiet so far as the domestic trade was con- 
cerned. A mild flurry was caused on the 20th by cables 
from Greece late on Saturday announcing the removal of 
the embargo against importations of flour into that coun- 
try. Inquiries from Greece were received. It was estimated, 
@noreover, that sales of about 5,000 barrels for early ship- 
ment had been made. But leading exporters here, it is 
stated, had foreseen all this and had bought some 50,000 
barrels recently, part of which was en route to Greece, if, 
indeed, some of it had not already arrived at Greek ports. 
Export business in other directions was still quiet. Only 
small sales are made from time totime. Domestic trade has 
still been unsatisfactory, even if somewhat better than re- 
cently. Buyers still stick to the policy of buying only for 
4heir immediate wants. They will not buy far ahead. They 
are more cautious than usual. Flour contracts ahead usually 
reach a large total at this time of year. They do not now. 
Buyers are still awaiting developments in the general situa- 
tion and the meantime continue to keep close to shore. 

Wheat advanced a fraction in a quiet market. A rise in 
stocks favored wheat early in the week. So did an advance 
in Liverpool on Saturday of 5¢ to %d. in response to a de- 
cline in Chicago of 1% to 1%. last Friday after Liverpool 
° @iad closed. The American cash position was rather firm. 

Receipts, however, at primary points were rather large. 
Stocks are accumulating at Chicago. The expectations of a 
considerable increase in the visible supply in the United 
States was abundantly verified. The increase was 6,003,000 
bushels, against only 1,394,000 in the same week last year. 

So that the total is now 48,752,000 bushels, against 29,990,000 

a year ago. Of this increase fully 3,000,000 was in Chicago. 
Chicago now has a stock of 16,063,000 bushels. But the sud- 

a. «jen rise of 7c. in September corn bolstered wheat, and the 
rise in stocks also lent its aid. Argentine firm offers were 
stronger. That braced Liverpool. Besides, October was in 
better demand in Chicago. Winnipeg was strong. Cash 
prenriums for Manitoba at the seaboard were firmer. The 
Canadian crop is late. At one time exporters showed rather 
more interest in wheat, and on the 20th inst. they took, it 
was estimated, 300,000 to 400,000 bushels. The export de- 
mand, however, was never really important. At one time 
on Tuesday a prediction of frost in the Canadian Northwest 
put up Winnipeg and helped Chicago somewhat. Chicago 
wired that there is a growing feeling among many in the 
wheat trade that the big run of wheat from the Middle West 
will soon be over. Some laid stress on a rumor that Ger- 
many was trying to raise $100,000,000 with which to buy 
grain and fats in America. But it had no real effect on the 
market. On the other hand, Colonel Haskell’s favorable re- 
port on the crop situation in Russia was naturally consid- 
ered bearish, as he inicated that Russia would have a large 
quantity of grain to export. Russia is said to have sold 
» Wheat to both France and England. Meanwhile the export 
business in this country is distinctly slow. On the 23d inst. 
it was not estimated at over 250,000 bushels. To make mat- 
ters worse, there were reports of further cancellations of old 
contracts. Cash premiums on hard wheat declined. Some 
look for larger receipts at Canadian points before long, as 
the weather of late has been favorable. One of the things 
that acted as a damper on buying was the French Govern- 
ment regulations designed to continue restricting imports of 
. ¢ Wheat into France. France, it seems, will not need to import 
much, if any, wheat this season. There are further advices 
that large crops expected in France caused the announce- 
ment that the price of: bread will be reduced soon. Flour 
prices already have begun to fall and this, it was considered, 
would improve the exchange value of the franc. The De- 
partment of Commerce, after a survey of European crop 
prospects from the point of view of probable requirements of 
wheat during the next year, estimated on the 21st inst. that 
Great Britain and the Continent, excluding Russia, during 
the next 12 months will require 490,000,000 bushels of wheat. 
The wheat exporting nations are, of course, the United 
States, Canada, Australia, India, Argentina and Russia. 
This estimate, it was explained, is based upon the probable 
consumption and the probable production in various Euro- 
pean countries. The amount of Russia’s export surplus of 
wheat, the Department states, has been estimated at as high 
as 50,000,000 bushels, but recent advices are less optimistic 
and seem to show that the supply from Russia may be con- 
siderably less. Wheat and rye harvest prospects over the 
whole of Europe are somewhat better than last year except 
in the United Kingdom, Spain and South Italy. To-day 
prices advanced on cold weather at the West, reports of 
frost in the Northwest, bullish Canadian crop advices and a 
reduced estimate of the Kansas crop. It is now stated at 
73,316,00 bushels by the State Board, as against the Govern- 
ment estimate recently of 79,596,000 and last year’s total of 
















































































































































































122,737,000 bushels. Cash markets were higher. Offerings 
were small at the Southwest, despite high prices, Liverpool 








was 4 to 14d. higher. Damaging rains were reported in 
India. East Indian exports were only 296,000 bushels for 
the week, against 904,000 last week. All of which offset an 
estimated increase in the Argentine exports, which may 
this week reach 3,086,000 bushels. Final prices shows a 
rise for the week at Chicago of roughly 2% to 3c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 





















































DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat Mon. Tues. 

00 100 
1035 % 104 


September delivery in elevator_cts. 99 461 
December delivery in elevator. - --- 
May delivery in elevator-_-------- 


Indian corn advanced about 7c. on pix telly in two pn 
on a bear stampede in that month, largely owing to the small- 
ness of the receipts coupled with the fact that the visible 
supply in the United States is down almost to the vanishing 
point. September on Aug. 21 ran up 6c. from the low point 
of the day before to 86%c. Prices reached the highest of the 
season, ending at 85 lke. for September. December, which 
touched 6614c. on the 23d inst., ended that day at 655%c.; 
May reached 67c., and then reacted to 66%c. September 
was the main feature. It had been plainly oversold. Offer- 
ings were noticeably small on Monday and Tuesday. Cash 
corn sold at the West at the highest seen for the year. 
Prices advanced in the teeth of favorable crop reports. But 
the decrease last week of 631,000 bushels in visible supply 
in the United States brought it down to 2,105,000 bushels, 
against 8,115,000 bushels a year ago. The decrease of 631,- 
000 bushels last week 1 oks small by comparison with the 
decrease in the same week last year of not less than 2,319,- 
000 bushels. But the most striking point is the extreme 
smallness of the total visible supply in the United States this 


year, i. e. only about one-quarter of that of a year ago. On 
the rise stop orders were caught on the short side. Small- 


ness of the receipts and talk to the effect that the Govern- 
ment had overestimated the Iowa crop braced prices. On 
the 22d inst. prices advanced on most months on heavy cov- 
ering of shorts with reports of probable frost in Iowa and 
the Northwest. Stop orders were caught on the way up. 
December seems destined to go to a premium over May. 
Later in the week September gave way 34c. on heavy liqui- 
dation. The market had become long. Cash premiums at 
the West had declined as September rose, despite the fact 
that the movement was comparatively small and the feed- 
ing requirements to all appearances large. Other months 
sympathized with the action in September. To-day prices 
were higher for the later deliveries, September alone lag- 
ging. Crop news was not altogether favorable. In the 
Middle West there is said to be a good deal of cutting for 
feed. The demand at the West gets a filip from cold 
weather. Liquidation in September caused an early decline 
of 1c., but a rally came later. In the main the corn position 
is considered strong, so much so that there is a tendency to 
overdo the buying side from time to time. Final prices show 
a rise for the week of 4 to 4¥%4c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

0. 8 FOROW s ccacesccdasaic ..cts_107% 


111% 113 111 109% 109% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator.cts. 79% 82% 85 854% 83% 83% 
December delivery in elevator _ . 63% 64 % 65% 67% 67 68% 
May delivery in elevator. --.------ 65 4 66% 66% 68 67% 69 


Oats advanced somewhat with corn, despite larger re- 
ceipts and a noticeable increase in the United States visible 
supply. But it is still only 6,338,000 bushels, against 37,011,- 
000 bushels in 1922, after an increase last week of 573,000, 

gainst 424,000 in the same week last year. At Chicago oats 
were at times in good demand from commission houses. 
Striking features have been lacking. Whatever strength 
oats have had has been partly a reflex of conditions in corn. 
Of course the statistics of supply still favor oats, but there 
is as a rule no large trading; nothing to give the market in- 
dividuality and snap. Later in the week oats were a trifle 
easier as September corn broke. Receipts were larger also, 
although, to be sure, on the other hand, there were evidences 
of a rapid distribution. But the technical position of oats in 
the general estimation had been weakened by recent buying. 
And there has latterly been considerable liquidation of long 
account. To-day oats took their cue from corn and distant 
deliveries were noticeably firm. Most months advanced, 
September alone holding back, though even that month ral- 
lied %4c. from the low point of the morning. Last prices 
show a net rise for the week of 114c. 
DAILY CLOSING PRICES OF OATS 


IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 

No. 2 white- ---- _— 52% 52% 52% 52% 52% 52% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
: Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator _cts_ wy % 37% 38 39% 39 38% 

December delivery in elevator - - - - - itt, 3914 39% 41 % 40% 40% 

May delivery in elevator__.___--- 41 “y 41 oy 417 43 42% 43% 


Rye declined early in the week ee ay the firmness of 


other grain. For the demand was still very slack. If corn 
was active and rising, rye had no such good fortune. Hedge 


selling increased, with the demand indifferent and supplies, 
of course, very large. The visible supply in the United 
States increased last week 107,000 bushels, against an in- 
crease, to be sure, in the same week last year of 1,236,000 
bushels. But the thing that stood out only too plainly in 
the statistical situation was that the total visible supply was 
still 12.387,000 bushels, against only 3,763,000 bushels a year 
ago. Later in the week prices became firmer. It was re- 
ported that recent purchases to fill old export engagements 
had amounted to about 500,000 bushels. This news infused 
rather more confidence into the market. But at the same 
time there was no improvement ir. the domestic cash trade. 
Nor was there any increase in export business, so far as new 
buying was concerned. There is a lack of real life in the 
market speculative or otherwise. The big stock is a sort of 
incubus. Time may change the situation, but just at the 
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prices. To-day rye felt the upward impulse of other grain 
and was higher, even if not active. The net changes for the 
week show a rise of % to 1c. 


DAILY CLOSING PRICES OF RYE FUTURES_IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_ 6! 64% 64% 65% 65% 66 
December delivery in elevator 68% 68 68 68% 68% 69% 
May delivery in elevator 72% 72% 72% 73% 73% 74% 


The following are closing quotations: 


Wheat— 

No. 2 red f. 0. b_--- 

No.2 hard winter f.o.b. 
Corn— 

No. 2 yellow 
Rye—No. 2c. i.f 


AK 


Fe 


UR, 

Barley goods— 

No. 1, 1-0, 2-0 

Nos. 2, 3 and 4 pearl. 6 50 
. 3-0 5 90 


on 


uo 





Oats goods—carload: 
Spot delivery... 262%@ 272% 


For other tables usually given here, see page 866. 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 21.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Aug. 21, is 
as follows: 

The weather during the week ending Aug. 21 was cool from the Ohio 
Valley northward and eastward and also in the southern Rocky Mountain 
States, but was abnormally warm in the lower Great Plains, parts of the 
Southeast, and in the far Northwest. Rainfall was unevenly distributed 
geographically, but was quite general from the northern Great Plains and 
lower Mississippi Valley eastward, though insufficient in some sections. 
There were generous to heavy rains in the far Northwest and in the central 
and southern Rocky Mountain sections, but very little occurred in most 
localities from central Kansas southward. 

Further rainfall materially benefited growing crops in the Middle Atlantic 
States, but there was insufficient moisture in much of the more north- 
eastern States: the nights were too cool in the latter area for corn and 
other warm-weather crops, with drought becoming quite general in New 
York. Rather severe drought continued in Minnesota, Wisconsin and 
Michigan until near the close of the week, when rainfall brought relief 
and greatly improved conditions. Frost was reported from extreme 
northern Wisconsin and northern New York, but no material damage 
resulted. 

In the Ohio Valley States, weather conditions were generally favorable 
as moderate temperatures prevailed and moisture was sufficient for the 
needs of growing crops, but there was considerable delay in farm work 
because of rain. 

Conditions varied greatly in the Southern States. West of the Miss- 
issippi, severe drought persisted in Oklahoma and most of Texas, and some 
adjoining sections, and most crops continued marked deterioration. In 
the central and northern trans-Mississippi States, from the central] portions 
of Missouri and Kansas northward and northwestward, good growing 
weather prevailed in nearly all sections and farm work made fairly good 
progress. Widespread rains occurred in the more northwestern States at 
the close of the week, which will be of much benefit to farming interests in 
that section. Local rains in the far Southwest and general showers in the 
central Rocky Mountain area were also beneficial, while warmer weather 
in the central Pacific Coast section was helpful to most oseus. Rainfall 
was needed, hewever, in the central Plateau districts of the West, and it 
continued too dry for best results in parts of the North Pacific Coast States. 

SMALL GRAINS.—There was some further delay in the threshing of 
small grains because of rainfall in the Ohio Valley States, particularly in 
Illinois and Indiana, and considerable complaint of grain sprouting in 
shock. ‘Threshing was resumed the latter part of the week in Nebraska, 
but it was too wet for this work most of the time. Better progress was 
made in the North Central Scates. 

Spring wheat harvest was practically finished in North Dakota, and 
threshing made good advance and was nearly completed in Minnesota; 
the yields in the latter State were reported as poor to very poor generally 
in both quality and quantity, and as varying greatly in South Dakota 
ranging from ery peck to good. The rainfall of the week further benefited 
late grains in the Northwestern States, but delayed harvest in some sections, 

articularly in Washington where slow progress had been made because of 
eavy and lodged straw. Much damage to spring wheat by black rust 
was reported in some of the northern Mountain States. 

Oats in shock were damaged considerably in the upper Mississippi and 
Ohio Valleys. Flax harvest was nearly completed in South Dakota, and 
that of the early crop was mostly done in North Dakota, while the late 

lanted was doing nicely. Flax was reported as good to excellent in 

ontana. With warmer weather rice showed improvement in California, 
with harvest progressing in the western Gulf districts. Buckwheat was 
reported as in excellent condition in Ohio,but was at a standstill because of 
deficient moisture in New York. Grain sorghums needed rain badly in 
the southern Great Plains, but were good in the northern half of Kansas. 

CORN .—Favorable weather continued for the development of corn 
throughout the Ohio Valley States where the progress and condition of 
the crop were reported as generally good to excellent. There was some 
deterioration because of dry weather in southwestern Missouri, but in 
other portions of that State conditions continued very satisfactory. Good 
rains further improved corn in northern Kansas, and the crop made fair 
| ty atm in lowa, except in north-central and north-eastern portions, where 
ts condition is very r to — because of drought. 

In the southern Great Plains, from central Kansas southward, the 
weather continued very unfavorable for this crop; much is dried up and is 
being cut for fodder in southern Kansas, and the late crop has been mostly 
burned up in Oklahoma. Showers were beneficial locally to late corn in 
Texas, but general deterioration continued in many places. Rains further 
benefited corn in the Middle Atlantic Coast States, but more rain was 
needed in the Northeast and the nights were too cool. 

COTTON .—The week was generally warm throughout the cotton-grow- 
ing States, particularly in Georgia, Oklahoma, Arkansas and much of 
Texas. Showers were general from the lower Mississippi Valley eastward, 
though mostly of moderate amount, and there was Soont rain in Texas, but 
in other districts of the western portion of the belt, little or no moisture 
was received. 

Cotton continued to deteriorate generally in Texas, although the plants 
were revived locally by showers, and the general condition of the crop was 
mostly poor to only fair. Complaint of shedding and premature opening 
continued from the dry sections, but insects were inactive and damage from 
this cause was generally light. The weather continued hot and dry, with 
excessive sunshine, in Oklahoma, where the drought has become ver 
severe and destructive. Cotton was reported as wilting and shedding, wit 
bolls opening ees. and its general condition as ranging from very 
poor to only fair. 

Most of the week was fairly favorable for cotton growth in much of 
Arkansas, but army and leaf worms were doing much damage and there 
was a decline in general condition. While it continued too wet in South- 
eastern Louisiana, showers were beneficial elsewhere and cotton made fair 
progress as a rule, but worms and weevil were reported as damaging in the 
northeastern portion. But little change was reported in condition of cotton 
in Mississippi and Alabama, where progress was mostly unfavorable. 
Fair advance was noted in a few localities in Mississippi, but generally 
cotton deteriorated, especially in the southern portion, with insect damage 
increasing. Scattered showers occurred daily in Alabama, where weevil 
are numerous and very damaging in many sections, with damage becoming 
more widespread, while leaf worms were also destructive in much of the 
northern portion. 

Warm weather and irregularly distributed showers were favorable for 
growth in Georgia, but there was considerable complaint of shedding in 
the northern di on and weevil were increasing rapidly, with much damage 
by army worms. The weather was favorable for picking in Florida, but 
cotton deteriorated further in that State. While the crop needed fair 
weather in Tennessee, fair to very good progress was reported. Progress 
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and condition were fair to very good also in northern and western North 
Carolina, but had become less favorable in the southeastern portion, owing 
to a decided increase in weevil activity together with shedding and bol) 
rotting. The plants were blooming and fruiting freely in South Carolin 
where progress and condition continued fairly good, but there was com 
laint of shedding and deterioration in some localities. Cotton continued 
n excellent condition in California, but rainfall in Arizona caused shedding 


THE DRY GOODS TRADE oo 
Friday Night, Aug. 24 1923. { 

The betterment noted in markets for textiles during the 
week ending Aug. 17 was again in evidence during the cur 
rent week, and prices have maintained a steady undertone 
Resident buyers and some other trade observers, howeve 
declare that they do not look for broad and sustained activ 
ity in textiles until the last quarter of the year, although it 
is expected that business will begin to show signs of decided 
improvement after Labor Day. Soon after that day new 
prices will be named on leading lines of dress ginghams; 
white goods, as well as on many other lines, and jobbers 
claim that it is useless for them to count on late business in 
finished goods until they know more about what the price 
bas's is to be for spring deliveries. Just why the last quarter 
has been named for a resumption of activity is not explained, 
but the assumption in some quarters is that there is an un- 
derstanding of some kind among jobbers and others that 
plenty of time will be given for supplying all needs if activity 
can be deferred until that time. An improved demand has 
been noted for cotton goods, although business in finished 
cottons is developing more slowly than in unfinished lines. 
Salesmen on the road find that merchants are moving their 
stocks more expeditiously and with actual selling in prog-} 
ress, distress merchandise is expected to be quickly elimin- 
ated. There seems to be desire on the part of selling agents 
to give buyers every possible encouragement, and they are 
taking unusual means to promote the growth of confidence 
Many finished lines are being placed on memorandum which 
is giving jobbers an opportunity to keep their stocks as- 
sorted. 

DOMESTIC COTTON CLOTHS: ‘Transactions in mar- 
kets for domestic cotton goods have been fairly satisfactory 
during the week. The strength of the raw cotton markets, 
together with further adverse reports regarding the condi- 
tion of the growing crop, have stimulated demand for the 
manufactured products. The activity of the grey or unfin® 
ished goods market also gave manufacturers and sellers of 
finished goods considerable encouragement for the future 
outlook. Some advances have been named in bleached cot- 
tons, amounting as a rule to 4c. a yard. Sales, nevertheless, 
have not been so full throughout the trade that the advance 
was forced by the buyers. Instead, it has been forced largely 
by the need of the seller who has seen gray cloths advance 
upwards of %c. a yard during the past few weeks. There 
has been a continued demand for print cloths and sheetings, 
and sales have been of sizable character. Some slight gains 
were made in prices, but as a rule, owing to the high cost of 
cotton, the mills declined considerable business because of 
the lack of profit at current rates. Many efforts were made 
to purchase contract deliveries for October-December ship- 
ments but in most instances mill agents were firm in declin- 
ing them except in isolated cases where bare cost could be 
figured. The admitted good feature of trade. however, is 
that there is demand for merchandise. A month or two ago 
it seemed as if goods could not be disposed of at any price. 
There is now a demand for many sorts of goods, although 
sellers constantly reiterate that they are moving merchan- 
dise without profit; the fact remains that they are moving 
merchandise, and when supplies become scarcer, prices are 
expected to take a turn for the better. Print cloths, 28-inch, 
64 x 64’s construction, are quoted at 714c.; 27-inch, 64 x 60's, 
at 65¢c. Gray goods in the 39-inch, 68 x 72’s, are quoted at 
lic., and the 39-inch, 80 x 80’s, at 12c. 

WOOLEN GOODS: Additional lines of spring worsted 
and wool dress goods which were opened during the past 
week, according to reports, met with a favorable response 
from buyers. Standard lines were absorbed in such a man- 
ner that suggested more confidence in the general situation 
than had been shown in some of the cotton goods and silk 
lines. In regard to men’s wear lines, however, there have 
been no new developments of interest. The filling in busi- 
ness continues of moderate proportions, although a more 
aciive market is looked for within the near future when 
rctail sales for fall requirements increase. Prices generally 
are well maintained. Those which a month ago were sub- 
ject to shading, if the purchase was large enough, are now 
holding firm, as neither jobbers nor mills are willing to 
offer concessions from the basic price. 

FOREIGN DRY GOODS: An improvement in the de- 
mand for linens has been reported during the past week for 
both near-by and future delivery. Dress linens appear to 
have seld particularly well, and a good season’s turnover in 
these scems to be assured. There have also been definite 
signs of improvement in the demand for household linens, 
while some of the specialties are likewise giving promise of 
a better demand. Handkerchiefs continue to sell well as re- 
tailers are not only after holiday goods, but are placing 
numerous orders for immediate shipment. Burlaps have 
ruled firmer despite the fact that demand has not been par- 
ticularly active. Inquiries, however, have been more numer- 
ous and offerings lighter. Light weights are quoted at 5.10 
to 5.15¢c. and heavies at 6.85c. 
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State and City Department 


Kansas (State of).—Tert of Soldier Bonus Law.—We 
print below the text of the Soldier Bonus Law enacted at 
the recent speci | legislative session, and which authorizes the- 
issuance of $7,000,000 additional bonds. The interest rate 
on the bonds is not to exceed 514% and the bonds are to 

“mature $1,000,000 annually beginning July 1 1949. They 
are not to be sold at less than par: 
Be it enacted by the Legislature of the State of Kansas . 

Section 1. The Governor, Secretary of State, and State Auditor are 
hereby authorized and directed to issue bonds of the State of Kansas, in 
addition to those provided for by Section 2, Chapter 200, Laws of Kansas, 
1923, in a sum not exceeding seven million dollars, to provide further 
necessary funds to pay compensation to veterans of the World War, for 
the purpose set out in Section 1, of said Chapter 200 or as the same may 
be amended at the special session of 1923. in addition to the funds provided 
for by Section 2 of said Chanter 200; Provided, That such bonds may be 
issued in installments from time to time in such amounts and upon such 
yerms as may be necessary to meet the payments of said compensation as 
the same are allowed; and such bonds shall bear interest at not to exceed 
5% % per annum, and shall be in such denominations as the officers issuing 
the same shall determine. Such bonds shall be made payable at the fiscal 
agency of the State of Kansas, or at a sub-fiscal agency of the State of 
Kansas in the City of New York, the latter to be designated by the officers 
who shallissue the bonds. Such bonds shall be numbered serially, beginning 
with the next number after the last serial number of the bonds issued under 
authority of Section 2, Chapter 200, Laws of Kansas, 1923, and shall 
mature and be payable in the order of their issuance, in the sum of $1,000,000 
annually, beginning July 1 1949, except that the amount which shall mature 
in the last year may be a sum total of less than $1,000,000; and which bonds 
shall be sold to the highest bidder for cash and for not less than par: And 
— further, That the officers named herein shall not issue any of the 

nds authorized by this Act until the Board of Administration created 
by Section 4 of Chapter 290, Laws of Kansas, 1923, as amended by Chapter 
201, Laws of Kansas, 1923, as occasion may require, by resolution entered 
of record in the minute book of said Board, shall find that compensation 
claims have been allowed in a sum sufficient to exhaust the fund derived 
from the sale of bonds of the State of Kansas in the sum of $25,000,000, 

ursuant to Section 2 of said Chapter 200, and of any bonds that may 
ave been issued under this Act, and request said officers to proceed with 
the issuance of bonds hereunder: and a copy of such resolution or resolutions 


shall be certified by the members of said Board and filed in the office of 
the Secretary of State. 





Sec. 2. The money realized from the sale of the bonds authorized to be | 


issued by this Act shall be paid into the State Treasury, to the credit of 
the fund known and designated as the soldiers’ compensation fund by 
Section 1, Chapter 209, Laws of Kansas, 1923, and the money which shall 
be paid into said fund under this Act is hereby appropriated to the uses 
provided in Section 1, Chapter 200, Laws of Kansas, 1923, Acts supple- 
mental thereto, and this Act. Said money so appropriated hereunder shall 
be used toward the making of disbursements of all sums allowed to claimants 
as compensation, and all sums necessary to pay all the expenses incident 
to the administration of said Chapter 200, Laws of Kansas, 1923, Acts 
supplemental thereto, and this Act, including the salaries and expeises 


of the Drector of Compensation, examiners, clerks, stenographers and 


typists, as provided by law, and all necessary expenses of the Board or 
members thereof created by Section 4 of Chapter 200, Laws of Kansas, 
1923, as amended: Provided, however, That no part of the proceeds derived 
from the sale of bonds hereunder shall be used in the payment of fees for 
attorneys or legal services of any kind whatsoever. 

. 3. The Treasurer of State is hereby authorized to honor warrants 
drawn by the Auditor of State against said soldiers’ compensation fund, 
including the portion created under this Act, and the Auditor of State is 
hereby authorized to issue his warrants against said fund upon vouchers 
properly approves by the Secretary of the Board created by Section 4 of 
Chapter 200, Laws of Kansas, 1923, as amended. 

Sec. 4. There is hereby levied upon all the taxable property of the 
State of Kansas an annual tax sufficient to pay the interest upon such 
bonds and the principal thereof as they may become due; and the proceeds 
of such taxes are hereby appropriated to the payment of such principal 
and interest. 

Sec. 5. The provisions of Chapter 208, Laws of Kansas, 1923, except so 
far as they may be in conflict with the provisions of this Act, shall apply 
and govern in carrying out the provisions of this Act: Provided, however, 








| 
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| 


| 


‘That the Board of Treasury Examiners are hereby authorized to meet in | 


the office of the State Treasurer at any time within thirty days from the 
time of the sale of any lot of bonds under this Act and cause to be prepared 
a notice stating that, on a date to be named therein, which date shall be 
within thirty days thereafter, they will receive sealed proposals from the 
incorporated banks, both national and State, doing business in Kansas, 


has, however, been modified so as to allow payment of 
compensation for service rendered up to June 30 1919. 
The text of the amendatory Act, wich was passed at the 
recent special session, reads: 


Be it enacted by the Legislature of the State of Kansas 

tion 1. That Section 1, Chapter 200 of the Laws of 1923 be amended 
to read as follows: Section 1. The State of Kansas acknowledges its 
indebtedness to, and promises to pay to each person, who was a resident 
of the State of Kansas at the time of entering the service, and who served 
in the World War in any branch of the Army, Navy or Marine Corps of 
the United States prior to Nov. 11 1918, and who was honorably discharged 
therefrom, the sum of one dollar ver day for each day of his or her entire 
service during the emergency created by the World War which for the 
purposes of this Act shall be construed as commencing April 6 1917, and 
ending June 30 1919. which compensation shall be in addition to all pay 
and allowances made by the United States Government. 

Sec. 2. Section 1, Chapter 200, Session Laws of 1923 is repealed. 


Sec. 3. This law shall be in force and take effect on and after its publica- 
tion in the official State paper. 


Staie Tax Rate for 1924.—The State tax rate for 1923 
has been set at 2.324 mills by the State Tax Commission. 
This is an increase of .66 mills over the levy for the previous 
year. Of the levy of 2.324 mills, .674 mills is to be used 
for the soldier bonus, and 1.65 mills for general expenses. 


Massachusetts (State of).—Gas Tar Referendum Petition 
Successful—Law Suspended.—The law passed at the 1923 
Legislative session, levying a tax of two cents a gallon on 
gasoline and which was to have become effective on Aug. 23 
has been suspended by the action of the automobile interests 
in filing a petition bearing about 19,000 signatures, asking 
for a referendum on the gas tax measure. As only $15,000 
Signatures are necessary to refer an Act to the voters, the 
gas tax Act must be placed on the ballot in 1924 and cannot 
possibly go into effect before the end of that year, it is said. 


BOND CALLS AND REDEMPTIONS. 


Uintah School District, Uintah County, Utah.—Bonds 
Called.—The issue of $4,500 6% bonds, dated Sept. 1 1913, 
has been called for redemption at the office of Kountze Bros., 
New York, on Sept. 1, after which date interest ceases. 








BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALAMANAC COUNTY (P. O. Graham), No. Caro.—BOND SALE .— 
On Aug. 22, the following issues of coupon bonds. offered on that date— 
V. 117, p. 804—were awarded as 54s to R. M. Grant & Co. of New York: 
$250,000 court house bonds for $252,300, equal to 100.92, a basis of about 

5.17%. Due on Aug. 1 as follows: $4,000, 1924 to 1928 incl.; 
$8,000, 1929 to 1938 incl., and $10,000, 1939 to 1953 incl. 

84,000 funding bonds for $84,772, equal to 100.91, a basis of about 

5.17% Due on Aug as follows: $2,000, 1924 to 1933 


70, OS . 
incl.: $3.000, 1934 to 1949 incl., and $4,000, 1950 to 1958 incl. 
Date Aug. 1 1923. 


ALBANY, Morgan County, Ala.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. Sept. 4 by Henry Hartung, City Clerk, for 
$75.000 544% 30-year school bonds. Date July 1 1923. Int. semi-ann. 
Cert. check for 1% of the amount of bonds bid for required. 


ALBANY PARK DISTRICT (P. O. Albany), Whiteside County, 
Ill._—BOND OFFERING.—The Park Commissioners are receiving bids 
Aug. 27 for an issue of $130,000 5% park site and building bonds. Date 
Sept. 11923. Due $13,000 yearly on Sept. 1 from 1934 to 1943incl. There 

Assessed valuation of property, $4,950,632. 


is no bonded debt at present. 
ALLEGAN COUNTY (P. O. Allegan), Mich.—BOND SALE.— 


| During the month of June the Plainwell State Bank of Plainwell pur- 


| and $1,000. 


for the deposit therewith of funds derived from the sale of said lot of bonds: | 


And provided further, In case said proposals shall not be sufficient in amount 


to cover the deposit of all of said funds, the said Board of Treasury Ex- | 


aminers are hereby authorized to publish a further notice or notices for the 
receipt of such sealed proposals, and the proceedings under such further 
notice or notices shall be the same as the proceedings under the first notice. 


| 4% coupon school bonds. 


chased $42,000 5% road bonds at par and accrued interest. 
Date May 1 1923. Int. M.& N. 
to 1932 inclusive. 

ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Leigh 
County, Pa.—BOND OFFERING.—Sealed bids will be received py T. P. 
Wenner, Secretary Board of Directors, until 8 p. m. Sept. 11 for $150,000 
Denom. $1,000. ate May 1 1923. Due on 


Denom. $/ 
Due serially from 1923 


| May 1 as follows: $14,000, 1928; $18,000, 1933; $21,000, 1938; $26,000, 


Sec. 6. The provisions of Sections 1 and 4 of Chapter 200, Laws of Kansas, | 


41923, and of Chapters 201, 202, 203, 204, 205, 206, 207 and 210 of the 
Laws of Kansas, 1923, and all Acts amendatory thereto, except so far 
as they may be in conflict with the provisions of this Act, shall apply and 
govern in carrying out the provisions of this Act. 

Sec. 7. This Act shall take effect and be in force from and after its 
publication in the official State paper. 


Chapter 200, Laws of 1923, to which the above Act is 
supplementary, is the enabling Act passed under authority 
of the voters’ approval of an Act providing for a $25,000,000 
bond issue for payment of a bonus to war veterans. The 
text of Chapter 200, Laws of 1923, follows: 


AN ACT relating to compensation for veterans of the World War. 

Be it enacted by the Legislature of the State of Kansas 

Section 1. The State of Kansas acknowledges its indebtedness to, and 
promises to pay to each person, who was a resident of the State of Kansas 
at the time of his entering the service, and who served in the World War 
in any branch of the Army, Navy or Marine Corps of the United States 
prior to Nov. 11 1918. and who was honorably discharged therefrom 
the sum of one dollar per day for each day of his or her entire service, which 
compensation shall be in addition to all pay and allowances made by the 
United States Government. 

Sec. 2. The Governor, Secretary of State, and State Auditor are hereby 
authorized and directed to issue bonds of the State of Kansas in a sum not 
exceeding $25,000,000 to provide funds for the purpose set out in Section 1 
hereof: Provided, That such bonds may be issued in installments from 
time to time in such amounts and upon such terms as may be necessary 
to meet the payments of compensation as the same are allowed: such 
bonds shall bear interest not to exceed 544%; such bonds or the portion 
thereof at any time issued shall be made payable at the fiscal agency of 
the State of Kansas in twenty-five equal annual installments, the first 
of which shall be payable one year from the date of issue, and the last of 
which shall be payable twenty-six years from the date of issue, and which 
bonds shall be sold to the highest bidder and for not less than par. 

Sec. 3. There is hereby levied upon all the taxable property of the State 
of Kansas an annual tax sufficient to pay the interest upon such bonds and 
the principal thereof as they may become due; and the proceeds ofsuch 

axes are hereby appropriated to the payment of such principal and interest. 

Sec. 4. There is hereby created a board consisting of the State officers 
named in Section 2 hereof, and the Adjutant-General of the State, who are 
hereby charged with the administration of this law, and who shall, within 
thirty days after the taking effect of this Act, make, establish and publish 
rules and regulations providing for the proof of claims under this Act, and 
for the method of payment of the same; and they are hereby authorized in 
the general administration of this law ,to establish other rules and regulations. 

.5. This Act shall take effect and be in force from and after its 
publication in the official State paper. 


The provision of Section 1 that veterans shall be com- 
pensated for service up to Nov. 11 1918, the end of the war 


| a basis of about 5.88% if allowed to run full term of years. 
| optional in 20 years. 


| 1343; $32,000, 1948; and $39,000. 1953. 


Certified check for 2% of the 
bid, payable to C. M Keck, Treasurer, required. 


ALTAVISTA, Campbell County, Va.—BOND SALE.—On Aug. 20 
the $87,000 6% water and sewerage bonds dated Dec. 15 1923, offered on 
that date (V. 117, p. 577) were awarded to Weil, Roth & Irving of Cincin- 
nati for $88,500, equal to 101.72, a basis of about 5.86 to optional date and 
Due in 30 years, 
In ziving notice that bids would be received for the 
above bonds in V. 117, p. 577, we incorrectly gave the date of offering as 


| Aug. 30 instead of Aug. 20. 








AMBIA, Benton County, Ind.—BOND SALE.—The $7,500 5% 
bonds issued for the purpose of providing funds for the purchase of 75 
shares of common stock of the Ambia Light & Power Co., offered on Aug. 

8—V. 117, p. 804—were awarded to the Fletcher American Co. of 
Indianapolis at par plus a premium of $21 50, equal to 100.30, a basis 
of about 4.97%. Date Aug. 1 1923. Due $500 each six months from 
July 1 1931 to July 1 1938 incl. There were no other bidders. 


AMBROSE TOWNSHIP, Divide County, No. Dak.—CERTIFICATE 
OFFERING.—N. T. Braatelien, Township Clerk, will receive bids at the 
County Auditor’s office in Crosby until 10 a. m. Aug. 29 for the purchase 
at not less than par of $2,000 7% funding certificates of indebtedness. De- 
nom. $100. Int.semi-ann. Due $1,000 in six months and $1,000 in twelve 
months. Cert. check for 5% of bid required. 

Financial Statement. 
Assessed valuation 
Warrants outstanding 
Population 


ANDERSON COUNTY COMMON SCHOOL DISTRICT NO. 28, Tex. 
—BONDS REGISTERED .—The State Comptroller of Texas on Aug. 15 
registered an issue of $10,000 6% serial bonds. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—An issue of 
$10,000 544% 10-year paving bonds has been purchased by Ward, Sterne 
& Co., of Birmingham, at par. 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ashland 
County, Ohio.—BOND SALE.—The $30,000 514% school bonds offered 
on Aug. 20 (V. 117, p. 577) have been awarded to Bohmer, Reinhart & Co., 
of Cincinnati, at 102.13—a basis of about 5.17%. Date July 15 1923. 
Due yearly on Sept. 1 as follows: $2,000, 1924 to 1935, inclusive, and $3,000, 
1936 and 1937. 


AURORA, St. Louis County, Minn.—BONDS DEFEATED.—The 
voters of Aurora defeated the proposed $100,000 bond issue, which was to 
take up outstanding indebtedness of the municipality. 


AYR, Adams County, Neb.—BOND SALE.—The Omaha Trust Co 
of Omaha has been awarded, it is reported, $7,000 electric transmission 
line bonds. 

BAKERS HAULOVER DISTRICT (P. O. Miami), Dade County, 
Fla. BOND SALE.—The $160,000 54% impt. bonds offered on Aus. 7 
(V. 117. p. 577) were awarded to the First National Bank and the Bank of 
Bay Biscayne, of Miami, at par. Denom. $1, . Date July 11923. Prin. 
and semi-ann. int. (J. & J.) payable at the U. 8S. Mtge. & Trust Ce., N. Y. 
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City. Due on July 1 as follows: $4,000 1924; $9,000 1925 to 1934 incl.; 
$10,000 1935 to 1937 incl., and $13,000 1938 and 1939. 


BARBOURSVILLE, Cabell County, W. Va.—BOND OFFERING.— 
Proposals will be received until 7 p. m. (Eastern standard time) Sept. 15 
by W. V. Christian, Acting Kecorder, for the purchase at not less than 

ar and interest of $13,000 6% paving improvement bonds. Denom. 
$100 or multiple thereof. Date Aug. 11923. Int. annually. Due Aug. 1 
1933, the village reserving the right to redeem $1,300 yearly beginning Aug. 
11924. Certified check for $500, payable to the Village Treasurer required. 
These bonds, it is said, were carried at a special election held on Aug. 7. 


BAR BUTTE SCHOOL DISTRICT NO. 37 (P. O. Hanks), William 
County, No. Dak.—CERTIFICATE OFFERING.—Mrs. C. W. Johnson, 
Clerk, will receive sealed bids at the office of the County Auditor (P. O. 
Williston) until 2 p. m. Aug. 27 for the purchase at not less than par of 
$10,000 7% certificates of indebtedness. Denom. $500. Int. semi-ann. 
Due in 18 months. Certified check for not less than 5% of bid required. 

Financial Statement. 
Assessec. valuation - $528,136 00 


, . - - rt 49 purchase at not less than par and interest of $1,041 74 544% special assess- 
Bonds outstanding June 30 1922--------------------------- 2,700 00 | ment Carlisle Ave. improvement bonds, in addition to the bonds described 
an Ay Se eee om neeeseeennasear 3 £35 39 | in V. 117, p. 691 and 804. Denom. $500 and $541 74. Date July 1 1923. 

arrants stz Ss SR ey ea 3,133 32 bs oor 5 —2i , 

Apparently these are the same bonds originally scheduled to be sold Int. A. & O. Due $500 Oct. 1 1925 and $541 74 Oct. 1 1926. Certified 


Aug. 20—V. 117, p. 690. 


BEACH, Golden Valley County, No. Dak.—CERTIFICATES NOT 
SOLD.—The $10,000 6% certificates of indebtedness offered on Aug. 4 
(V. 117, p. 463) were not sold. 


BEAUFORT COUNTY (P. O. Beaufort), So. Caro.—BOND SALE.— 
The $50,000 6% bridge bonds, offered on Aug. 7 (V. 117, p. 235), were | 
awarded as 5'4s to Sidney, Spitzer & Co. of Toledo for a premium of $450 
(100.90) and interest, a basis of about 5.425%. Due Sept. 1 1942. This 
report corrects the one given in V. 117, p. 690. 


BEEVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Beeville), 
Bee County, Texas.—-BONDS VOTED DOWN.—The $15,000 school 
a submitted to the voters on Aug. 11—V. 117, p. 463—-were voted 

own. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.— BOND SALE .— 
An issue of $25,000 544% county home impt. bonds has been sold to the 
State Industrial Commission of Ohio at par and int. Denom. $1,000. 
Date Aug. 11922. Due $10,000 in ten years and $15,000 in fifteen years. 


BENSENVILLE, Du Page County, IIIl.—BOND SALE.—The $20,000 
5% water works bonds offered on Aug. 15 (V. 117, p. 577) were awarded 
to the White-Phillips Co. of Davenport at 98.75, a basis of about 5.27%. 
Due $2,000 yearly on July 1 from 1924 to 1933 incl. 


“ BERKS COUNTY (P. O. Reading), Pa.—BOND OFFERING. 
Sealed bids will be received by J. P. Wanner, County Controller, until 
10:15 a. m. Sept. 8 for the purchase at not less than par and accrued interest 
of $650,000 4% tax-free bridge bonds. Denom.$1,000. Date Oct. 1 1923. 
Int. A. & O. Due yearly on Oct. 1 as follows: $23,000, 1931; $24,000, 
1932; $25,000, 1933; $26,000, 1934; $27,000, 1935; $28,000, 1936; $29,000, 
1937; $30,000, 1938; $79,000, 1939: $83,000, 1940; $88,000, 1941: $92,000, 
1942, and $96,000, 1943. Certified check for $2,500 required. The 
favorable opinion of Townsend, Elliott & Munson of Philadelphia will be 
furnished. 


BETHANY SCHOOL DISTRICT (P. O. York), York County, So’ 
Caro.—BOND SALE.—On Aug. 15 the $12,000 6% new school house 
bonds offered on that date (V. 117, p. 690) were awarded to the Loan & 
Savings Bank of York for a premium of $175.20 and to pay accrued interest 
and to print bonds. Denom. $1,000. Date Aug. 15 1923. Int. semi- 
annually. Due Aug. 15 1943. 


BETHLEHEM, Northampton County, Pa.—BOND OFFERING.— 
Sealed bids will be received by Thomas Ganey, City Clerk, until 7:30 p. m. 
Sept. 10 for the purchase of $250.000 4% (geld) sewer and street-improve- 
ment bonds. Denom. $1,000. Date Oct. 1 1923. Due $85,000 Oct. 1 
from 1924 to 1933, inclusive. Certified check for 2% of bid, required. 


BIRMINGHAM SCHOOL DISTRICT (P. O. Birmingham), Oakland 
County. Mich.—-BONDS OFFERED BY BANKERS.—The $97,500 (not 
$97,000) Baldwin high school addition bonds reported sold in V. 171, p. 
804, were taken by Caldwell, Mosser & Willaman of Chicago, who are now 
offering the issue at a price to yield the investor 4.70%. The bonds bear 
5% interest, are in $1,000 and $500 pieces and are dated Sept. 11923. They 
mature serially on Sept. 1 as follows: $3,000 1924 and 1925: $2,000 1926: 
$3,000 1927; $6,000 1929; $3,000 1930: $16,000 1932, 1933, 1934 and 1937: 
and $13,500 1938. Prin. and semi-ann. int. (M. & 8.) payable at the First 
National Bank. 


BLOOMING VALLEY TOWNSHIP, Divide County, No. Dak.— 
CERTIFICATE OFFERING.—Sealed bids will be received at the County 
Auditor's office in Crosby until 10 a. m. Aug. 29 by John Nygaard, Town- 
ship Clerk, for the purchase at not less than par of $3,000 7% funding cer- 
tificates of indebtedness. Denom. $500. Int. semi-ann. Due $1,000 in 
six months, $1,000 in twelve months and $1,000 in eighteen months from 
date. Cert. check for 5% of bid required. 
Financial Statement. 





enees WeInetem.........scaceacaa oie aa ee | ee $406,298 
ns en behabewansad $1,500 
I a a ee Le 227 


BOLIVAR, Westmoreland County 
5% _ bonds offered no Aug. 21 (V. 117, ip. 578), have been awarded to 
Kedmond & Co., of Pittsburgh. Denom. $500. Date Sept. 1 1923. 
Interest M. & 8S. Due on Sept. 1 as follows: $500, 1925; $1,000, 1926; 
$500, 1927; $1,000, 1928 and 1929: $500, 1930 and 1931; $1,000, 1932 to 
1935, inclusive; $1,500, 1936; $1,000, 1937 and 1938; and $2,000, 1939. 


BRADY TOWNSHIP SCHOOL DISTRICT, Clearfield County, Pa. 
—BOND SALE.—On July 28 an issue of $30,000 5% high-school building 
bonds was sold to the Du Bois National Bank of Du Bois, for $30,405, 
qual to 101.35—a basis of about 4.91%. Denom. $500. Date July 1 
1923. Interest J. & J. Due July 1 1953. 


BRANDON SCHOOL DISTRICT NO. 9, Renville Courty, No. 
Dak.—CERTIFICATE OFFERING.—Bids were asked until 2 yp. m. 
Aug. 24 by Robert A. Johnston, Clerk, at the County Auditor's office 
at Mohall for the purchase at not less than par of $6,500 6% certificates 


Pa.—BOND SALE .—The $14,500 


of indebtedness. Denom. $500. Date Sept. 1 1923. Int. annually 
Due March 1 1925 

Financial Statement. 
i a Neh edna weias | coi eo wake ei deamud $964,479 
npones outstanding June 30 1922... . . 2... nn een e cece 12,000 
Tee en Ae a le mene Mink 4,776 
i aa 18,462 


BRAZORIA COUNTY DRAINAGE DISTRICT NO. 9 (P. O. Angle- 
ton), Tex.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
Aug. 27 for $28,000 drainage bonds by J. T. Lozgin, County ———- Due 
$1,400 yearly for 20 years. Certified check for $1,000, payable to the 
above official required. 


BRONSON, Kittson County, Minn.—BOND SALE.—On Aug. 14 the 
Minnesota Electric District Co. of Minneapolis, was awarded the $13,000 
electric-light bonds offered on that date (V. 117, p. 691) at 103 and interest— 
a basis of about 5.75%. Denom. $1,000. Date July 1 1923. Interest 
J4& JI. Due July 1 1943. 


BROOK PARK, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by S. H. Pincombe, Village Clerk, until 12 m. 
Sept. 17 for the purchase of $19,675 85 54% ‘‘River Edge Water Works 
Assessment’’ bonds. Denom. $1,000 and one for $675 85. Date Sept. 1 
1923. Int. J. & D. Due yearly on Dec. 1 as follows: $1,000, 1924 to 
1932 incl., and $1,675 85, 1933. Certified check for 5% of amount bid 
for, payable to the Village Treasurer, required. Purchaser to take up 
and pay for bonds within ten days from time of award. A complete 
transcript of the proceeds will be furnished the successful bidder. 


BROWNWOOD INDEPENDENT SCHOOL DISTRICT (P. O 
Brownwood), Brown County, Tex.—BONDS REGISTERED.—The 
State Comptroller on Aug. 14 registered $60,000 5% serial bonds 


2/0 
f BRUSBY TOWNSHIP (P. O. Harri 


sburg), 
ADDITIONAL INFORMATION .—The $28.000 5%% road bonds re- 
ported sold in V. A p. 236, were purchased by the White Phillips Co. 


$30,000 5% school bonds has been purchased by the Lowry Bank & Trust 
a2 + = at 100.09, a basis of about 4.99%. 
une , 


BOND OFFERING .—Sealed bids were asked until 10 a.m. Aug. 20 by Eliza- 
beth M. Kneese, County Clerk (P. O. San Mateo), for $75,000 5% bonds. 
Denom. $1,000. 
July 1 as follows: $7,000, 1924 to 1928. incl., and $8,000, 1929 to 1933, incl. 
Bonded debt, $112,000; assessed valuation, $3,301,795. 


4\%% highway bonds, being the remaining portion of the $5,000,000 issue 
offered on June 21, and of which $1,000,000 were sold to the Anglo-London- 
Paris Co. in June and $1,000,000 to the Bank of Italy on Aug. 1 (V.117. 
p. 578) was taken on Aug. 22 by the State Board of Control at par. 


y 
J. E. Eaton, City Auditor, will receive bids until 12 m. Aug. 28 for the 


check for 5% of amount of bonds bid for, payable to the City Treasurer 
required. 


Saline County, Ill.— 


re described as 


BUENA VISTA, Marion County, Ga.—BOND SALE.—An issue of 








Denom. $1,000. Date 




























































































Int. J.&D. Due in 30 years. 
BURLINGAME SCHOOL DISTRICT, San Mateo County, Calif.— 


Date July 1 1923. Int. semi-ann. Due yearly on 


CALIFORNIA (State of).—BOND SALE.—The block of $3,000,000 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.— 


Bonds to be delivered and paid for within ten days from date 
of award. 

CAMDEN, Camden County, N. J.—BOND SALE.—The following 
issues of 444% coupon (with privilege of registration as to principal only 
or as to both principal and interest) bonds offered on Aug. 22—V. 117 
p. 691—-were awarded to the West Jersey Trust Co. of Camden at 100.22— 
a basis of about 4.48%: 
$750,000 schoo! bonds, maturing $18,000 on Sept. 1 in each of the years 

1924 to 1933, incl., and $19,000 on Sept. 1 in each of the years 
1934 to 1963, inclusive. 

159,000 sewer bonds, maturing $4,000 on Sept. 1 in each of the years 
1924 to 1954, incl., and $5,000 on Sept. 1 in each of the years 
1955 to 1961, inclusive. 

Date Sept. 1 1923. The $344.000 paving bonds offered at the same 
time were not sold. a 


CAMDEN, Kershaw County, So. Caro.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Aug. 27 by H. C. Singleton for $85,000 
5% street impt. bonds and $10.000 sewerage bonds. Denom. $1,000. 
Date Oct. 1 1923. 

CARROLL COUNTY (P. O. Carrollton), Ohio.— BOND SALE.— 
The $74,000 54% I. C. H. No. 369, Sec. B, Brown Twp. impt. bonds, 
offered on Aug. 15 (V. 117, p. 578) were awarded to C. W. McNear & Co. 
of Chicago for $74,751 (101.014) and int., the purchaser to print the bonds 


Date Sept. 1 1923. Due yearly on Sept. 1 as follows: $7,000 1924 ard 1925 
and $7,500 1926 to 1933 incl. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING 
J.J. McCormick, County Treasurer, will receive bids until 10 a.m. Sept. 1! 
for the following 5% road bonds: 
$37,500 Joseph C. Fetteg, Eel Twp., road bonds. 
17,600 J. N. Berkshire, Boone Twp., road bonds. Denom. $440. 

Date Sept. 15 1923. Due one-twentieth of each issue each six months 
from May 15 1924 to Nov. 15 1933 incl. 


CAVALIER COUNTY (P. O. Langden), No. Dak.—CERTIFICATE 
OFFERING .—Biads will be received by John W. Scott, County Auditor, until 
9 a. m. Aug. 25 for $3,600 certificates of indebtedness not to exceed 7% 
interest. Denom. $1,200. The certificates will mature one six months 
after date of issue, one 18 months, and noe 12 months. 

Financial Statement. 


Denom. $625. 


Assessed valuation 
a a a as aaa 


CEDAR COUNTY SCHOOL DISTRICT NO. 64 (P. O. Belden), 
Neb.—BONDS VOTED.—At a recent election $60,000 coupon new high 
school building bonds were voted. Date July 11923. Due $2,000, yearly 
on July 1. Int. ann. (July 1) payable at the County Treasurer's office. 
Date of offering not yet determined. 


CELINA SCHOOL DISTRICT (P. O. Celina), Mercer County, 
Ohio.—BOND SALE.—On June 11 N. 8. Hill & Co. of Cincinnati pur- 
chased $17,000 5%% school repairing bonds at par and accrued interest 
plus a $98 premium, equal to 100.57. Denom. $1,000. Date March 1 
1923. Interest M.& 8S. Due in 18 years. 


CENTER INDEPENDENT SCHOOL DISTRICT (P. O. Center), 
Shelby County, Tex.—BONDS REGISTERED.—A block of $25,000 6% 
serial bonds was registered in the State Comptroller's office on Aug. 14. _ 


CHADWICK CONSOLIDATED SCHOOL DISTRICT (P. O. Chad- 
wick), Christian County, Mo.—INJUNCTION DENIED.—The in- 
junction filed by a resident of the district to enjoin the sale of $8,000 high- 
school-building-erection bonds immediately after the bonds were voted has 
been denied by Judge Fred Stewart and as a result the district can now pro- 
ceed with the sale of the bonds. The resident claimed, it is stated, that the 
ae was illegally held. The vote was 157 ‘‘for’’ to 58 ‘‘against’’ the 
onds. 


CHARLESTON, Charleston County, W. Va.—BOND ELECTION .— 
A special election will be held here Aug. 27 to vote on the matter of issuing 
$200,000 improvement bonds, it is stated. 


CITY OF LADYSMITH AND TOWN OF _FLAMBEAU JOIN 
SCHOOL DISTRICT NO. 1 (P. O. Ladysmith), Rush County. Wisc.— 
BOND SALE.—The $13,000 school bonds offered on Aug. 15 (V. 117. D. 
578), were awarded to Thompson, Kent & Grace, of Chicago, at par less 
$241 for legal expenses, &c. 


CLEVELAND COUNTY (P. O. Norman), Okla.—BOND SALE.—Of 
an authorized issue of $500,000 road bonds $200,000 were recently sold to 
the Security National Bank of Norman for $203,000, equal to 101.50 and 
interest, it is stated. 


CLIMAX, Kalamazoo County, Mich.—BOND ELECTION .—A propo- 
sition to issue $12,500 electric-light bonds will be submitted to a vote ata 
special election Sept. 3. 


COLFAX COUNTY SCHOOL DISTRICT NO. 11 (P. O. Raton) 
N. Mex.—BOND SALE.—The $50,000 school bldg. bonds offered on June 30 
—V. 116. p. 3025—have been sold to Benwell, Phillips & Co. of Denver 
1) sae for 5s, a basis of about 5.15%. Due $2,000 yearly from 1925 to 





COLQUHOUN SCHOOL DISTRICT NO. 2, Renville Commie 
No. Dak.—CERTIFICATE OFFERING.—De Ray Gregg, District Clerk. 
will receive bids at the County Auditor's office in Mohall until 2 p. m. 
Aug. 31 for the purchase at not less than par of $5,000 certificates of in- 
debtedness, to bear interest at a rate not to exceed 7%. Denom. $ 
Due Sept. 1 1924. Certified chedk for 5% of bid required. 


Financial Statement. 
pS a ES Ee ee eee eee 
Deemes Gateeames Jame SO 19ss.. .~ 2... conc ccecsnccece 5,000 00 
Sinking funds on hand June 20 1922______.......-.-----.--- 4,029 16 
Warrante outstanding June 30 1922...................-...- 13,385 42 


CONCORDIA PARISH (P. O. Vidalia), La.—BOND OFFERING — 
B. C. Brown, President Police Jury, will receive sealed bids until 10 a. m. 
Sept. 11 for $100,000 5% bonds. Denom. $1, . Due yearly on Sept. 1 
as follows: $3,000, 1924 to 1927 incl.: $4.000, 1928 to 1931 incl.: $5,000. 
1932 to 1935 incl.: $6,000, 1936 to 1939 incl.. and $7,000, 1941 to 1943 
incl. Certified check for 24% of the amount bid for, required. 


COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield), 
Ore.—INTEREST RATE.—The $54,000 school bonds offered on Aug. 7 
and bought by the Lumbermens Trust Co. of Portland at 100.97 and inter 
est (V. 117, p. 805) bear 544% _ interest, the money costing the district 
about 5.12%. Bonds are dated May 1 1923 and mature $3,000 yearly on 
May 1 from 1924 to 1941, inclusive. 


7 

COSHOCTON, Coshocton County, Ohio.—BOND SALE.—The 
$30,000 5% hospital extension bonds offered on Aug. 20—V. 117, p. 805— 
were awarded to Ryan, Bowman & Co. of Toledo at par and accrued 
interest. Date June 1 1923. Due $3,000 yearly on Oct. 1 from 1924 to 
1933, inclusive. 


729,039 06 








of Des Moines for ata equal to 100.53. The bonds a 


follows: Denom. $1, . Date June 1 1923. Int. J.& D. Due 1934. 





COTTONWOOD COUNTY (P. O. Windom), Minn.—BOND OFFER 
ING.—Bids will be received by 8. A. Brown, County Auditor, until 2 p. m. 
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Aug. 28 for the purchase at not less than 


age refunding bonds. Cert. check for $350 
urer, required. 


COTTONWOOD LAKE SCHOOL DISTRICT NO. 64, Williams 
County, No. Dak.—CERTIFICATE OFFERING.—Erling Manger. Dis- 
trict Clerk, will receive bids at the County Auditor's office in Williston 
until 3p. m. Sept. 1 for the purchase at not less than par of $13, 000 certifi- 
nn of indebtedness, to bear interest at a rate not to exceed 7% Denom. 
Due in 18 months. Certified check for 5% of bid required. 
Financial Statement. 
a a eal ae neat cs eels i Soh Se RRM $712,597 69 
Ea nee RE IE ae Rea a 000 
«cd em oie anne 2,351 By 
922... Ra on ote eee Cn 


CRAIG, Pym mouth County, Iowa.—BOND SALE.—The White- 
a 


Phillips Co. of venport has been awarded $8,800 electric lighting bonds, 
it is reported. 


CRAWFORD, pewes County, Nebr.—BOND OFFERING.—0Until 
O a.m. Aug. 27 N Elswick, City Clerk, will receive sealed proposals 
rj ~ one: two tunes of 5%% coupon bonds, voted during June 
) e« 
350F 90 veter bonds. Vote 270 to 63. Due July 1 1943. Optional any 
interest-paying date after July 1 1928. 
10,000 water extension bonds. Vote 250 to 62 Due July 1 1943. Op 
tional any interest-paying date after July 1 1933. 

Date July 1 1923. Int. J. & J. Official announcement says: ‘Bonds 
approved by State Auditor; are being registered and will be ready for im- 
mediate delivery." Total bonded debt (incl. these issues), $84,500; as- 
sessed valuation 1923, $1,642,602; actual valuation (est.), $3,000,000. 


CRESCO INDEPENDENT SCHOOL DISTRICT :(P. O. Cresco), 
Howard County, lowa.—BOND SALE 
$14,000 refunding bonds recently offered was awarded to the Cc resco Union 
Savings Bank of Cresco at par, plus a small premium for 4%48. o-Pepggap) 
CROSS PLAINS, Callahan County, Tex.—BOND ELECTION.—At 
an election to be held on Se pt. 4 $25,000 water bonds will be voted upon. 


CURRIE SCHOOL DISTRICT NO. 15 (P. O. Dunseith), Crowley 
County, No. Dak.—CERTIFICATE SALE.—On Aug. 11 the $1 000 7% 
certificates of indebtedness offered on that date (V. 117, p. 578), were sold 
toC.B.Templeman at par. Denom.$500. Date Aug.111925. Interest 
payable at maturity. Due Feb. 11 1924. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—A.J. Hieber, Clerk of Board of County Commissioners, will receive bids 
until 11 a. m. Aug. 29 for the purchase at not less than par and interest of 
$14,721 5%% coupon Wallings Road No. 4 special assessment improvement 
bonds issued under authority of Sec. 6929, Gen. Code. Denoms. 1 for 
$721, 6 for $500 and 11 for $1.000. Due yearly on Oct. 1 as follows: $1,221, 
1924; $1,500, 1925 and 1926; $2,000. 1927; $1,500, 1928 and 1929; $2000. 
1930; $1,500, 1931; and $2,000, 1932. 

At the same time the Clerk of the Board will receive bids for $35,300 
514% coupon special assessment West 54th Street improvement bonds, 
issued under Sec. 6929, Gen. Code. Denom. $1.000 and 1 for $300. Due 
yearly on Oct. lasf slows: $3,300, 1924, and $4,000, 1925 to 1932, inclusive. 

Date Aug. 1 1923. Principal and semi-annual interest (A. & O.) payable 
at the County Treasurer's office. Certified check on some bank other than 
the one making the bid, for 1% of amount of bonds bid for, payable to the 
County Treasurer, required. 


CUYAHOGA HEIGHTS (P. O. R. F. D. Brooklyn Station, Cleve- 
land), Cuyahog a Copnty, Ohio.—BOND OFFE iG E. Clapp, 
Village Clerk, will receive bids until 12 m. Sept. 22 for the following two 
issues of 544% coupon bonds: 
$35.122 63 special assessment East 7lst Street Sewer District bonds. 
Denoms. 1 for $122 63 and 70 for $500. Due $3,500 yearly on 
Oct. 1 from 1924 to 1932. inclusive, and $3,622 63 Oct. 1 1933. 
35.000 00 general sewer bonds. Denom. $500. Due $3,500 yearly on 
Oct. 1 from 1924 to 1933, inclusive. 

Date Sept. 15 1923. Principal and semi-annual interest (A. & O.) 
payable at the State Banking & Trust Co., Cleveland. Certified check on 
some solvent bank in Cuyahoga County for 5% of amount of bid required. 

DANEVILLE TOWNSHIP, Divide County, No. Dak.—NO BIDS.— 
No bids were received for the $3,000 7% certificates of indebtedness matur- 
ing $1,000 in 6 months, 12 months and 18 months, offered on Aug. 15 
(V. 117, p. 692). This township is still open for bids. 


and interest of $6,350 drain- 
payable to the County Treas- 


DRESDEN TOWNSHIP, Cavalier Counsy No. Dak.—CERTIFICATE 
OFFERING .—Until 11 a. m. Aug. 28 Laidlaw, Clerk, will receive 
bids at the County Auditor's o fice A 1 reson for $4,000 18-months’ 
certificates of indebtedness at not to exceed 7% interest. Denom. $1,000. 


Financial Statement. 
paar tha Sean aa ali ae a ES ~ $1,131, ass 


Total funded debt, this issue included - - - - - - bad pe Oe Rah io 
ee nb awecbemeiine oo le 1, ¥ 36 
Population, 675. 


DUNCAN, Platte County, Neb.—BONDS VOTED.—At a recent elec- 
tion transmission line bonds in the amount of $5,000 were voted, it is stated. 


EAST CHICAGO SCHOOL CITY (P. O. East Chicago), Lake 
County, Ind.—BOND OFFERING .—The Board of School Trustees will 
yey bids until 8 p. m. Aug. 29 for $200,000 5% school bonds. Denom. 


EAST PROSPECT, York County, Pa.—BOND SALE.—The First 
National Bank of W rightsv ille purchased an issue of $8,000 5% street ime: 
bonds on Aug. 4 for $8,277 20, equal to 103.465, a basis of about 4.53 


Denom. $500. Date Aug. 4 1923. Int. A. & F. Due $1,000 from 1928 
to 1935 incl. 


EDDY COUNTY (P. O. New Rockford), No. Dak.—CERTIFICATE 
OFFERING.—Until 10 a. m. Sept. 48. W. Lyman, County Auditor, will 
receive bids at not less than par for $30, 000 18-months certificates of in- 
debtedness at not to exceed 7% interest. Cert. check for not less than 5% 
of the bid required. Assessed valuation $15,356,620; population, 6,493. 


EDINA, Knox County, Mo.—BIDS REJECTED.—All bids received 
on Aug. 17 for an issue of $120,000 sewer and water bonds were turned 
down. No date has yet been set to receive new bids. 


ELGIN CONSOLIDATED SCHOOL DISTRICT NO, 2 (P. O. Elgin), 
Chautauoua County, Kan.—BOND SALE.—The Branch-Middle auff 


oe: L-4 Wichita has been awarded, it is stated, $34,000 5% school bonds at 
é 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
Salem Bank & Trust Co. of Salem was awarded an issue of $80,000 4% % 
Elkhart Twp. road impt. bonds on July 28 at par and accrued interest . 
Denom. $500. Date June 15 1923. Int.M.&N. Due 20 years. 


ELLSWORTH SCHOOL DISTRICT NO. 21, Rolette County, 
No. Dak.—CERTIFICATE OFFERING.—Bids will be received by G. Roy 
Reddens, Clerk, at the County Auditor's office until 5 >p. m. Aug. 27 for 
$3,000 ce rtificates of indebtedness not to exceed 7% interest. Denom. 
ih Date Aug. 27 1923. Interest semi-ann. Due on or before Fen. 27 


Financial Statement. 


Warrants and certific ates of tadebteduens outstanding..........- 
TE ERR LER EI Or a ae 
Population 


ENNIS, Ellis County, Tex.—BOND ELECTION .—On Sept. 7 $50,000 
water bonds will be voted upon. 


ERIE, Erie County, Pa.—BOND SALE.—The $50,000 4%% coupon 
(registerable as to principal) low tension conduit bonds, offered on Aug. 
21—V. 117, p. 806—have been awarded to the Second National Bank of 
Erie at 100.50—a basis of about 4.45%. Date Sept. 11923. Due $2,000 
yearly on Sept. 1 from 1924 to 1948, inclusive. 


ESMOND, Benson County, No. Dak.—CERTIFICATE OFFERING .— 
Proposals for the purchase at not less than par of $2,500 7% certificates of 
indebtedness will be received until 2 p. m. Sept. 4 by G. Gilbertson, 
County Auditor, at Minnewaukon. Denoms. not less than. $500. Int. 
semi-ann. Due Sept. 15 1924. Certified check for 5% of bid required. 

Financial Statement. 
Assessed valuation 


se pith bes cet tekakwataeks abet wie ie $151,602 00 
Warrants outstanding iy 6 


(hen ei RN ee aA ASL RANT LT 343 

RSE ES IES I ORE FEE ET None 
ESMOND, Kingsbury County, So. Dak.—BOND SALE.—Morrison & 

Co. of Minneapolis have been awarded, it is stated, $3,000 town bonds. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Sealed 





DEERTRAIL, Arapahoe County, Colo.—PRICE PAID.—The price 
pete by the International Trust Co. of Denver for the $40,000 5%% water 
bonds was $38.100, equal to 95.25. In reporting that these bonds had 
been voted in V. 117, p. 113, we incorrectly gave the amount as $400,000. 


In that reference was also reported the sale of the bonds to the above 
company. 


DELMAR, Clinton County, lowa.—BOND SALE.—Geo. M. Bechtel | 
& Co., of Davenport, have purchased the $4,000 water-works-system bonds | 


approved by the voters in June (V. 116, p. 2907) 


DELTA, Delta County, Colo.—_NEW CHARTER AMENDMENT 
TO BE VOTED UPON.—On Sept. 10 an election will be held on charter 
amendments, amongst which is the pro sition that ‘‘no bond issue shali 
be made without a vote of the qualified voters and providing nothing in 


this section of the charter shall be construed o require any etection vo auth- | 


orize special assessment or improvement bonds, warrants or assessments 
when no guarantee of payment by the city is made.’’ 


DENVER (City and County), Colo.—BOND OFFERING CONTEM- 
PLATED.—It is reported that the City Water Commission contemplates 
the offering at nc* 'ess than par of $1,000.000 4%% water bonds within 

- bout 30 days. 

BOND SALE.—The following bond issues offered on Aug. 18 but not 
sold on that date were again offered on Aug. 21 and sold to Antonides & 
Co. of Denver for a premium of $45, equal to 100.06: 
$6,100 Berkeley Special Sanitary Sewer District 5% bonds. 

11,500 North Side smguovemens District No. 30 6% bonds. 

7,400 South Denver Improvement District No. 16 5%% bonds. 

3 900 Alley Paving District No. 87 5 fy bonds. 

700 Alley Paving District No. 15% oe bonds. 

400 Alley Paving District No. 95 514%, bonds. 

44,200 Broadway Paving District No. 6 5% bonds. 


DE WITT SCHOOL wd hg HY _NO. 7, Divide County, No. Dak.— 
CERTIFICATE SALE.—The $4,000 7% 12 months’ certificates of indebted- 


ness offered on Aug. 15 (V. se _D- 692) were awarded to John W. Maher 
of Devils Lake on a 6.94% b : 


DEXTER CITY eaien ON. DISTRICT (P. O. Dexter 
City), Noble County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. Sept. 8 by J. O. Milo Clerk of Board of Education, for 
the purchase at not less than par and interest of $15,000 5% % school-house 
bonds, issued under yh of Sec. 7630-7631, Gen. Code. Denoms. 
1 for $300 and 21 for $700, but may be changed to suit buyer. Date 
June 15 1923. Prin. and semi-ann. int. (M. & 8.) payable at the — of 
the Clerk of the Board. Due yearly on Sept. 1 as follows: $700 1924 to 


1944 incl., and $300 1945. Cert. check for $500, payable to the Board of 
Education, required 


DODGE COUNTY (P. O. Juneau), Wis.—BOND OFFERING .—Sealed 
bids will be received until 12 m. Sept. 7 by E. F. Becker, County Clerk, 
for $900,000 5% coupon highway bonds. Denom. $1,000 and $500. 
Int. semi-annually. Due $100,060 April 1 1930 and $200,000 on April 1 
in each of the years 1932, 1935, 1937 and 1940. Certified check for 2% 
payable to the County Treasurer, required. Of the $900,000, $500, 000 


are to be delivered and paid for as soon as printed and $400,000 Dec. 1 1923. 
Purchaser to pay accrued interest. 


DRESDEN SCHOO: DISTRICT (P. O. Wales), Cavalier County, 
No. Dak.—CERTIFICATE OFFERING.—C. E. Laidlaw. Clerk, will 
receive bids at the office of the County Auditor at Langdon until 10 a. m. 
Aug. 28 for $4.000 certificates of indebtedness at not to exceed 7“% interest. 
Denom. $1,000 Due in 18 months. 

Financial Statement. 
Assessed valuation ee ee Lp “e ae; 183. 140 
Bonded debtedness. this issue included___.______..____--_---- 6,000 
Warrants outstanding - - oa ap 8 612 


Sinking funds on hand - ee Lee 4°30 | 


Population, 645 














bids will be received until 12 m. Sept. 17 by Charles H. Cross, Village 

Cc lerk, for the purchase at not less than par and interest of the following 

5%% coupon special assessment improvement bonds, issued under author- 

ity of Section 3914, General Code: 

$42. 766 60 Liberty Ave. _ baving bende. Ry? $1, vg and $766 60 
Due yearly o 5,000 1 1925 and 1926: 
aed 1927 $5, 000 1928: ‘0 000 1929: $5, 0004 1930 and $5,766 60 


32.144 00 Chelsea Ave. paving bonds. Denoms. $1,000 and $144. Due 
yearly on Oct. | as follows: $4,000 1924 to 1930 incl., and $4,144 


1931. 

23,472 22 Eastbourne Ave. paving bonds. Denoms. $1,000 and $472 22. 
Due yearly on Oct. 1 as follows: $2,472 22 1924 and $3,000 
1925 to 1931 incl. 

39,778 84 Naumann Ave. paving bonds. Denoms. $1,000 and $778 84. 
Due yearly on Oct. 1 as follows: $5,000 1924 to 1930 incl. and 
$4,774 84 1931. 

25,269 99 Bell Ave. paving bonds. Denoms. $1,000 and $26999. Due 
yearly on Oct. 1 as follows: $3,000 1924 to 1930, incl., and 
$4,269 99 1931. 

34.497 50 we ped | eg nee. Denoms. $1, zoe and $497 50 

e yearly o ows: $4,000 1 1925 and 1926: 

roy 000 1927; $4, 000 1928: $3. 000 1929; $4, 0007 1830 and $4,497 50 


1 
34,497 50 Oriole Road paving bonds. Denoms. $1,000 and $497 50. 
e yearly on Oct. 1 as follows: $4,000 1924 to 1930 incl. and 
$5. 497 50 1931. 
23,622 00 ndependence Ave. paving bonds. Denoms. $1,000 and $622. 
Due yearly on Oct. 1 as follows: $3,000 1924 to 1930 incl. and 


2,622 1931 
23.030 00 Iddings Ave. paving bonds. Denoms. $1,000, $500 and $530. 
Due yearly on Oct. 1 as follows: $2, 2.500 i924) $3,000 1925 to 
1930 incl. and $2,530 1931. 
34,497 50 — Rs fi paving bonds. Denoms. $1. 000 and $497 50. 
nm Oct. 1 as follows: $4,000 1924, 1925 and 1926: 
$5.00 1 1097: °$4, 000 1928 and 1929; $5, 000 1930 and $4,497 50 


13,230 00 Bayard Road paving bonds. Denoms Fe By 0, $500 and $230. 
Due yearly on Oct. 1 as follows: $1,500 Ooa 1925 and 1926; 
$2,000 1927; $1, 500 102s and 1929; $1, 730 1930; and $2, wittiny 

47.197 50 Republic Ave. Gaving bo onds. Denoms. 197 
Due yearly on Oct. 1 as follows: $6,000 1924 to 1930 ha ane 
$5,197 50 1931. ‘ 

17,640 00 Cushman Road paving bonds. Denoms. $1,000, $500 and 
$640. Due yearly on Oct. 1 as follows: $2, 000 1924 and 1925: 
32: rae i and 1927; $2,000 1928 and 1929; $2,640 1930, and 

54,969 11 Overlook Road paving bonds. Denoms. $1,000 and $969 a. 
Due yearly on Oct. 1 as follows: $6,000 1924 and 1925; $7,060 
1926 to 1930 incl., and $7,969 11 1931. 

58,16097 Bliss Road paving bonds. Denoms. $1,000 and_ $160 97 
pee Rs A on Oct. 1 as follows: $7,000 1924 to 1929 incl.; 
$8,000 1930, and $8,160 97 1931. 

8,300 00 Edgecliff Drive paving bonds. Denoms. $1,000 and $300. 
De, Zearly on Oct. 1 as follows: $1,000 1924 to 1930 incl., and 
300 1931 
25,000 00 Sunnycliff Drive paving bonds. Denoms. $1,000. Due yearly 
on Oct. 1 as follows: $3,000 1924 to 1930 incl., and $4,000 1931. 
2,300 00 witty Ave. sewer and water curb connection ‘bonds. | Denoms. 
$1, 0 and $300. Due $300 Oct. 1 1924 and $1,000 Oct. 1 
1925 and 1926. 
.300 00 Ball Ave. sewer and water curb connection bonds. Denoms. 
$1,000 and $300. Due $300 Oct. 1 1924 and $1, 000 Oct. 1 
1925 and 1926 
,300 00 Priday Ave. sewer and water curb connection bonds. _Denoms 
$1,000 and $300. Due $300 Oct. 1 1924 and $1,000 Oct. 1 
300 00 Wil a d water curb connection bonds. De- 

2; ilmore Ave. sewer an p 
noms. $1.000 and $300. Due $300 Oct. 1 1924 and $1,000 
Oct. 1 1925 and 1926. 
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2,300 00 Westport Ave. sewer and water curb connection bonds. De- 
noms. $1,000 and $300. Due $300 Oct. 1 1924 and $1,000 
Oct. 1 1925 and 1926. 
3,900 00 Nicholas Ave. sewer and water curb connection bonds. De- 
noms. $1,000 and $900. Due yearly on Oct. 1 as follows: 
900 1924 and $1, 1925, 1926 and 1927. 


4,800 00 Ivan Ave. sewer and water curb connection bonds. Denoms. 
$1,000 and $800. Due $800 Oct. 1 1924 and $1,000 Oct. 1 
1925, 1926, 1927 and 1928. 

2,300 00 Foxton Road sewer and water curb connection bonds. Denoms. 


and $1,000. Due $300 Oct. 1 1924 and $1,000 Oct. 1 

1925 and 1926. 
1,100 00 Edgecliff Drive sewer and water curb connection bonds. De- 
Due $100 Oct. 1 1924 and $500 Oct. 1 


noms. $500 and $100. 
1925 and 1926. 
3,100 00 Sunnycliff Drive sewer and water curb connection bonds. 
Denoms. $1,000 and $100. Due $100 Oct. 1 1924 and $1,000 
Oct. 1 1925, 1926 and 1927. 
4,400 00 Alberton Road storm and sanitary sewer bonds. Denoms. 
200 and $500. Due yearly on Oct. 1 as follows: $200 1924; 
500 1925 to 1932 incl., and $200 1933. 
6,500 00 Colbourne Road storm and sanitary sewer bonds. Denoms. 
$500 and $1,000. Due yearly on Oct. 1 as follows: $500 1924, 
1925 and 1926; $1,000 1927: $500 1928 and 1929; $1,000 1930; 
$500 1931; $1,000 1932 and $500 1933. 
10,800 00 Hartland Road storm and sanitary 
1,000, $500 and $300. Due yearly on Oct. 1 as follows: 
$1,000 1924 to 1927 incl.; $1,300 1928; $1,000 1929 to 1932 incl., 
and $1,500 1933. 
16,430 00 East 264th Street storm and sanitary sewer bonds. 
$1,000, $500 and $430. Due yearly on Oct. 1 
$1,500 1924 and 1925; $2,000 1926; $1,500 1927; $1,930 1928; 
$1,500 1929 to 1932 incl., and $2,000 1933. 
13,994 50 Forest View Drive sidewalk bonds. Denoms. $1,000 and 
$994 50. Due yearly on Oct. 1 as follows: $1,000 1924; $2,000 
be 1925 to 1930 incl., and $994 50 1931. 
3,300 00 Alberton Road sidewalk bonds. Denoms. $350 and $500. 
Due yearly on Oct. 1 as follows: $350 1924 to 1931 incl., and 
Denoms. $750 and $1,000. 


$500 1932. 
7,500 00 Hartland Road sidewalk bonds. 
Due yearly on Oct. 1 as follows: $750 1924 to 1927 incl.; $1,000 
1928; $750 1929: $1.000 1930: $750 1931, and $1.000 1932. 
5,850 00 Colbourne Road sidewalk and culvert bonds. Denoms. $650. 
Due $650 yearly on Oct. 1 from 1924 to 1932 incl. 
6,100 00 Hartland Road water bonds. Denoms. $500, $1,000 and $100 
Due yearly on Oct. 1 as follows: $500 1924 to 1927 incl.: $1,000 
a 1928; $500 1929; $600 1930; $500 1931 and 1932, and $1,000 1933. 
3,550 00 Colbourne Road water bonds. Denoms. $350 and $400. 
Due yearly on Oct. 1 as follows: $350 1924 to 1932 incl., and 


$400 1933. 
2,400 00 Alberton Road water bonds. Due $240 yearly 
on Oct. 1 from 1924 to 1933 incl. 
3,626 00 Azalea Drive paving bonds. Denoms. $500 and $126. Due 
early on Oct. 1 as follows: $126 1926; and $500 1925 to 1931 





sewer bonds. Denoms. 


Denoms. 
as follows: 


——— 


Denom. $240. 


nel. 

Dated day of sale. Int. semi-ann. Cert. check for 10% of amount of 
bonds bid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within ten days from date of award. 


EVANSVILLE, Vanderburgh County, Ind.—BOND OFFERING.— 
F. W. Friese, City Controller, will receive sealed bids until 11 a. m. Sept. 5 
for the purchase of $270,000 5% water bonds. Interest semi-annual. 


Certified check for 3% required. 
EXCELSIOR SCHOOL DISTRICT NO. 42, Kidder County, No. 
Dak.—CERTIFICATE OFFERING .—Proposals will be received by A. C. 
Fairchild, District Clerk, at the County Auditor's office in Steele until 
2 p. m. Sept. 1 for the purchase at not less than par of $3,500 7% certifi- 
cates of indebtedness. enom. $1,000. Date Oct. 1 1923. Due April 1 
1924. Certified check for 5% of bid required. 
Financial Statement. 


Assessed valuation ___- OR PEE 4, Sir PD EES eaekerata $351,465 00 | 
00 


Total bonded debt, this issue included ____ 
Total warrants outstanding 
Sinking funds on hand 
ERR AE cin Re REP Cie Sinai ie i ae nee aaa 


FAIRVIEW SCHOOL DISTRICT NO. 12, Divide County, No. Dak 
—CERTIFICATE OFFERING.—Open competitive bids (either written or 
oral) will be received at the County Auditor's office at Crosby by L. J. Paul- 
son, Clerk, until 10 a. m. Aug. 29 for $2,000 7% certificates of indebted- 
ness. Denom.$500. Interestsemi-ann. The issue will mature 18 months 
from their date. Cert. check for not less than 5% of the bid required. 


Financial Statement. 
I npn a aaa ke as $144,331 
57 


Warrants and certificates of indebte , i 
Sinking fund on hand ebtedness outstanding 


FELICITY-FRANKLIN CONSOLIDATED RURAL SCHOOL DIS- 
TRICT (P. O. Felicity), Clermont County, Ohio.—BOND OFFERING. 
—E. CO. Fancher. Clerk of Board of Education, will receive bids until 12 m. 
Sept. 8 for the purchase at not less than par and interest of $35.000 6% 
coupon school house addition bonds, issued under authority of Sec. 7630-1 
Gen. Code. Denom. $500. Date Aug. 1 1923. Prin. and semi-ann. int. 

M. & 8.), payable at the office of the Clerk of the Board of Education. 

ue $2,500 yearly on Sept. 1 from 1924 to 1937, incl. Certified check on a 
solvent bank for 2% of amount of bonds bid for, payable to the Clerk of 
the Board required. 


FILLMORE TOWNSHIP, Divide County, No. Dak.—CERTIFICATE 
SALE.—The $2,000 7% 6 months’ certificates of indebtedness offered on 


Aug. 15 (V. 117, p. 579) w fe 
ant thin P ere awarded to John W. Maher of Devils Lake 


FLAXTON SPECIAL SCHOOL DISTRICT NO. 29, Burke Count 
No. Dak.—CERTIFICATE OFFERING.—H. C. Wood, District Cler 
will receive bids at the County Auditor's office in Bowbells until 2 p. m. 
ba. ot eee one emacs et poe os Shon par ot 915.000 7%, certificates of 
‘ enom. ; , ue é a anc : 
Dec. 31 1924. Certified check for 5% of bid th, _ : 
Financial Statement. 
Bonds outstanding June 30 1922 


Sides tend Jue $0 1083... ------------------------ BAS 
I I 31,695 06 
at an ellen ene ag taterhatetatesnaatetsteds: 762.433 00 


FLORENCE-CASA BRANCH ELECTRICAL DISTRICT (P. O. 
Florence), Pinal County, Ariz.—__ BONDS VOTED .—An issue of $528,000 


construction bonds was recently voted. 3 
poy tape Bey Re y vo It is expected that $354,000 of 


FORT CALHOUN, Washington County, Neb.—BOND SALE.—A 
ieee of $13,000 water bonds has been awarded ro the First Trust Co. of 


FORT DODGE, Webster County, lowa.—BOND SALE.—On Au 
x SALE. z. 10 
Geo. M. Bechtel Co. of Davenport was awarded, it is reported, $2 ) 
5% refunding bonds for $27,530, equal to 101.96. ‘ a 
FORT WAYNE SCHOOL CITY (Fort Wayne), Allen County, Ind.— 
BOND OFFERING .—Proposals will be received until 11 a.m. Sept. 24 
by the Board of School Trustees (Mary A. Fletcher, Secretary) for the 
urchase at not less than par and interest of $979.000 5% coupon school 
uilding bonds. Denom. $1,000. Date Oct.11923. Prin. and semi-ann. 
int. (A. & O.) payable at the U.S. Mtge. & Trust Co.,N. Y. Due $29,000 
Oct. 1 1924 and $50,000 yearly on Oct. 1 from 1925 to 1943 incl. Certified 
check on a Fort Wayne bank or trust company for $25,000, payable to 
Fort Wayne School City,’’ required. Bonds to be delivered and paid for 
at the office of the Board of School Trustees on or before Oct. 1. Bonds 
will be prepared under supervision of U. 8S. Mtge. & Trust Co., N. Y. 
FOSTER SCHOOL DISTRICT NO. 2, Logan County, No, Dak.— 
BOND OFFERING .—R. Hochbhalter, Clerk, will receive bids at the County 
Auditor’s office in Napoleon until 2 p.m. Aug. 28 for the purchase of $14.700 
funding bonds. Int. rate not to exceed 7%. Bonds will mature 10 years 
after date of issuance. Cert. check for 5% of amount required. 
Fianncial Statement. 


Total bonded debt, this issue included_-___-___--._--------_~- $26,900 00 
Warrants and certificates of indebtedness outstanding----_-____ 1,499 06 
.  * pe eee 2,000 00 
EE eee RUE REek Seb ADES CEE H OOS De coecsas 809,166 00 


Population (1920 Census), 736. 





FRANKFORT SCHOOL CITY (P. O. Frankfort), Clinton County, 
Ind.—BOND OFFERING.—Marvin 8. Hufford, Secretary of Boardfof 
School Trustees, will receive bids until 10 a. m. Aug. 30 for $60,000 4% 7 
coupon school-building completion bonds. Denom. $1,000. Date Aug. 
1923. Principal and semi-annual interest (J. & J.) payable at the Farmers’ 
Bank of Frankfort. Due $15,000 on Jan. 1 in each of the years 1939, 
1940, 1941 and 1942. Certified check for $1,000, pevette to the Treasurer 
of the Board of School Trustees, required. Legality approved by Smith, 
Remster, Hornbrook & Smith. of Indianapolis. Bonds will not be sold at 
less than par and interest. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Ralph W. Smith, Clerk of Board of Co, Commrs., will receive bids until 
10 a. m. Sept. 5 for the purchase at not less than par and interest of $64,500 
5%% Elbright Road impt. bonds, issued under Sec. 6929, Gen. Code. 
Denom. $1,000 and one for $500. Date Sept. 1 1923. Prin. and semi- 
ann. int. (M. & S.) payable at the County Treasurer's office. Due yearly 
on Sept. 1 as follows: $8,000, 1924: $7,500, 1925, and $7,000, 1926 to 
1932 inclusive. 

Until 10 a. m. Sept. 17 the Clerk of the Board will receive proposals for 
the purchase at not less than par and interest of the following three issues 
of 5%% sewer district bonds issued under authority of Sections 6602-4 


and 6602-20, Gen. Code: 
$7 .700 Sewer District Franklin No. 3 sewer bonds. Denoms. $1,000 and 
Due yearly on Sept. 1 as follows: $1,000, 1925 to 1931 incl., 


$700. 

and $700, 1932. 

9,800 Sewer District Franklin No. 3 water main bonds. Denoms. $1,000 
and $800. Due yearly on Sept. 1 as follows: $1,800, 1925, and 
$1,000, 1926 to 1933 inclusive. 

50,000 Sewer District Marion No. 2 North Whittier Gardens Area sewer 
bonds. Denom. $1,000. Due yearly on Sept. 1 as follows: $6,000, 
1925 to 1929 incl., and $5,000. 1930 to 1933 inclusive. 

Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8.) payable at the 
County Treasurer's office. Certified checks (or cash) for 1% of amount 
of bonds bid for, payable to the Board of County Commissioners, required. 
Bonds to be delivered and paid for at Columbus. 


FRANKLIN COUNTY (P. O. New Albany), Ohio.—BOND SALE .— 
J. F. Wild & Co. of Indianapolis purchased an issue of $10,000 5% Schlageter 
and Edwardsville road bonds on Aug. 11 for $10,022, equal to 100.22. 


This was the only bid received. 
FRAZIER TOWNSHIP, Divide County, No. Dak.—CERTIFICATE 
OFFERING .—Proposals will be received at the County Auditor's office, 


Crosby, until 10 a. m. Aug. 29 by Seth Hallgren, Township Clerk, for the 
purchase at not less than par of $1,500 7% funding certificates of indebted- 


ness. Denom. $500. Int. semi-ann. Due 18 months from date. Cert. 
check for 5% of amount of bid required. 

Financial Statement. 
Assessed valuation - - -- te Ree eT $347,510 
PE WEE BEGGS... . 0. ncn cncadnccceecosncosendsonseene 600 


Population, 228. 


FREDERICK TOWNSHIP, Divide County, No. Dak.—NO BIDS.— 
No bids were received for the $1.500 7% 18 months’ certificates of indebt- 
edness offered on Aug. 15 (V. 117, p. 579). 


FRENCH LICK SCHOOL CITY (P. O. French Lick), Orange 
County, Ind.—BOND SALE.-—An issue of $52,000 5%. school bon 
has been purchased by the Fletcher Savings & Trust Ce. of Indianapolis. 
Denom. $500. Date July 1 1923. Due $2,000 each six months from 
Jan. 1 1925 to July 1 1937, inclusive. 


FRUITLAND IRRIGATION DISTRICT, Payette County, Idaho.— 
BOND OFFERING.—E. C. 8. Brainard, Secretary (P. O. 114 North 8th 
St., Payette) will receive bids until 2 p. m. Sept. 11 for $40,000 7% 10-20- 
year (optional) bonds. 


FULLERTON, Dickey County, No. Dak.—CERTIFICATE OFFER- 
ING.—Theo. Ulmer, Village Clerk, will receive bids until 8 p. m. Sept. 5 
for the purchase at not less than par of$1,500 funding certificates of indebt- 
edness, to bear interest at a rate not to exceed 7%. Denom. $500. Due 
$500 in six months, $500 in 12 months and $500 in 18 months. Certified 
check for 5% of bid required. Assessed valuation, $225,342. 


GARFIELD HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahoga 
County, Ohio.— BOND OFFERING .—George W. Osborn, Clerk of Board 
of Education, will receive bids until 5 p. m. Aug. 31 at 5318 St. Clair Ave., 
Cleveland, for the purchase at not less than par and interest of the following 
three blocks of 544% coupon bonds: 
$202,150 school house addition bonds, issued under authority of Sec. 7630-1 


Gen. Code. Denoms. 202 for $1,000 and 1 for $150. Due yearly 
on Oct. 1 as follows: $7,150 1924, $7,000 1925 to 1932, incl.; 


$8,000 1933, $9,000 1934, 1935 and 1936, and $8,000 1937 to 
1949, inclusive. 
20,000 site purchase bonds, issued under Secs. 7628 and 7629 Gen. Code. 
Denom. $1,000. Due $1,000 yearly on Oct. 1 from 1924 to 
1943, inclusive. 
5,183 33 school house addition bonds, issued under Sec. 7630-1 Gen. 
Code. Denoms. 1 for $683 33 and 9 for $500. Due $683 33 
Oct. 1 1924 and $500 yearly on Oct. 1 from 1925 to 1933, incl. 
Date Aug. 1 1923. Prin. and semi-ann. int. (A. & O.), payable at the 
Central National Savings Bank & Trust Co., Cleveland. 


GARLAND SPECIAL SCHOOL DISTRICT NO. 4 (P. O. Garland), 
Miller County, Ark.—BOND OFFERING.—Until Aug. 28 E. J. Wilson, 
Secretary Board of Directors, will receive bids for $8,000 6%, school bonds. 
Denom. $1,000. Date Aug. 1 1923. Interest semi-annually. 


GASCOYNE SCHOOL DISTRICT NO. 
Dak.—CERTIFICATE OFFERING.—C. L. 
bids at the County Auditor’s office at Gascoyne until 2 p. m. Aug. 25 
(to-day) for 33,00 %, certificates of indebtedness. Due Aug. 25 1924. 
Certified check for not less than 5% of the bid required. 

Financial Statement. 


22, Bowman County, No. 
Fischbein, Clerk, will receive 


Total bonded debt, this issue included-_-____.._-..----.---------- $10,500 
ee ee 8 ccs ee Rb beeenneoone ee 5,228 
Se a or ee ee eemEaenine 1,600 
DCE ee igi. ath nen beens neienedbeecesaheeeen 275 
I ins i earch ines mie 501,682 


GILBY SCHOOL DISTRICT NO. 75, Grand Forks County, No. 
Dak.—BOND OFFERING.—L. P. Bjorklie, Clerk. will receive sealed bids 
until 4 p. m. Aug. 30 at the County Auditor's office at Grand Forks for 
$3,600 Ps months’ certificates of indebtedness. Certified check for 5% 
| of the bid, payable to Thomas G. Brusegward, District Treasurer, required. 
Bidders to name interest rate. 

Financial Statement. 


NN ELD LCL LL LEO EEO I $1,294,880 
Bonded indebtedness, this issue included_-__._.......--.------ 6,100 
rr a os ccm en ane maw mem ede 4,410 
PN, cee chet e i pectdecatusdundaecenckscheeheoweanem 370 


GOSHEN, Elkhart County, Ind.—BOND SALE.—The $50,000 5% 
coupon municipal water, light, heat and power plant improvement bonds 
offered unsuccessfully on Aug. 9—V. 117, p. have since been sold to 
the Mier State Bank of Ligonier, at par and interest. Date Aug. 9 1923. 
Due $5,000 yearly on Jan. 1 from 1925 to 1934, inclusive. 


GRAND JUNCTION PAVING DISTRICT NO. 9, Mesa Count 
Colo.—BOND OFFERING.—Proposals are being received until Aug. 
by Fred A. Pick, City Auditor, for $30,000 5%,5%% or 6% paving bonds, 
due within 12 years. 


GRAND VALLEY DRAINAGE DISTRICT (P. O. Rocky Ford), 
Otero County, Colo.—BOND ELECTION .—On Sept. 3 a proposition to 
issue $22,000 drainage bonds will be submitted to the voters. Jerry Wood is 
Secretary. 


GRAND VIEW SCHOOL DISTRICT NO. 73 (P. O. Colome), Trip 
County, So. Dak.—BOND OFFERING .—P. J. Sullivan, Treasurer, will 
receive bids until 8 p. m. Sept. 12 for $3,500 bonds. Certified check for 
$350 required. 


GRASSLAND SCHOOL DISTRICT NO. 14, Renville County, 
No. Dak.—NO BIDS.—No bids were received on Aug. 14 for an issue of 
$7,000 certificates of indebtedness. 


GREEN COUNTY (P. O. Catskill), N. Y.—BOND SALE.—Sherwood 
& Merrifield, of New York, have been awarded the following issues of 544% 
bonds at 103.203—a basis of abouc 5.03%: 
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$31,000 Tannersville-Haines Falls road bonds. Due $5,000 May 1 from 
1924 to 1928, inclusive. and $6,000, 1929. 
45,000 Cairo-Windham Part 3 Federal Aid Highway bonds. Due $5,000 
on May 1 from 1930 to 1938, inclusive. 
Denom. $1,000. Date May 1 1923. 


GREENLAND TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
NO. 47 (P. O. Marion), No. Dak.—BOND SALE.—The $11,000 5% % 
20-year funding bonds offered on March 10 (V. 116, p. 968) have been 
awarded to Stacy & Braun. 


GREENWOOD, Leflore County, Miss.—BOND SALE.—On Aug. 21 
the $168,000 54% general improvement bonds offered on that date were 
awarded to the Wm. R. Compton Co. of New Orleans, for $175,500, equal 
to 102.083, a basis of about 5.27%. Date Sept. 1 1923. Due yearly on 
sept. 1 as follows: $4,000 1924 to 1928, incl.; $8,000 1929 to 1938, incl.; 
$13,000 1939 to 1942, incl., and $16,000 1943. 


GYPSUM, Saline County, Kan.—BOND SALE.—The $20,000 5% 
city-hall bonds, registered on April 2 (V. 116, p. 2042), were sold to tho 
State School Fund Commission. 


HAGUE SCHOOL DISTRICT NO. 30, Emmons County, No. Dak.— 
CERTIFICATE OFFERING.—Until 2 p. m. Aug. 28 Carl Fischer, Clerk, 
will receive bids at not less than par at the County Auditor's office at 
Linton for $2,000 certificates of indebtedness at not to exceed 7% interest. 
Denom. $500. Int. semi-annually. Due from date of issue as follows: 
$1,000 in 1 year and $1,000 in 18 months. Certified check for not less than 
5£ of the bid required. 

Financial Statement. 


I ELENA M TS yl LOR ae MARS $517,078 
ne sen eee kn dias eae 2,296 

REE SE aa a ee a ei ae ree dee es, Pe ees 2,394 
a 2,881 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—A.G. Finley, County Treasurer, will receive bids until 10 a. m. Sept. 1 
for the purchase at not less than par of the following 4%% road-improve- 
ment bonds: 
$6,000 Henry Brehm et al, Jackson Township, bonds. 

15,000 Coffin & Ogle, Washington Township, bonds. 
4,800 C. 8. Hunter, White River Township, bonds. 


Date Aug.151923. Int.M.&N.15. Due each six months commencing 
May 15 1924. 


HAMPTON, Elizabeth City County, Va.—BOND SALE.—An issue 
of $125,000 street-improvement bonds has been purchased by C. W. McNear 
& Co. of Chicago at 98.90, it is reported. 


HAMPDEN COUNTY (P. ©. Springfield), Mass.— NOTE SALE.—On 
Aug. 22 the $500,000 54% renewal bridge notes offered on that date 
(V. 117, p. 579) were awarded to the Chicopee National Bank of Chicopee 
at 100.3398—a basis of about 4.48%. Date Sept. 1 1923. Payable 
Jan. 1 1924 at the Old Colony Trust Co. of Boston. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
$15,570 5%% bridge bonds offered on Aug. 20 (V. 117, p. 693) were awarded 
to the Provident Savings & Trust Co. of Cincinnati at par and accrued 
interest plus a $110 55 premium—equal to 100.61—a basis of about 5.36%. 
Date Aug. 11923. Due $1,730 yearly on Sept. 1 from 1924 to 1932, incl. 

BOND OFFERING .—Sealed bids will be received by Dean C. Jones, 
County Auditor, until 12 m. (central standard time) Sept. 1 for $6,000 
5%% Shillings Joint County Pike construction bonds, issued under Sec. 
6929 of Gen. Code. Denom. $1,000 and $200. Date Sept. 11923. Prin- 
cipal and semi-annual interest (M. & 8.) payable at the County Treasurer's 
office. Due $1,200 yearly on Sept. 1 from 1925 to 1929, inclusive. Certi- 
fied check for $100 on a Kenton bank, payable to Dean C. Jones, County 


Auditor, required. Purchaser to take up and pay for bonds within ten days 
from time of award. 








HARRISBURG, Dauphin County, Pa.—BOND SALE.—On May 29 
an issue of $35,000 4% Mulberry St. Bridge repair bonds was purchased 
by the Sinking Fund Commission at par. Denom. $1,000. Date May 1 
1923. Int.M.& N. Due $7,000 yearly on May 1 from 1924 to 1928 incl. 


HASTINGS SCHOOL DISTRICT NO. 28, Bottineau County, No. 
Dak.—CERTIFICATE OFFERING.—C. E. Hurst, District Clerk, will re- 
ceive bids at the County Auditor's office in Bottineau until 2 p. m. Aug. 30 
for $6,000 funding certificates of indebtedness, to bear interest at a rate 
not to exceed 7%. Denom. $500. Interest semi-annually. Due $2,000 
on each of the dates Jan. 1, Apr. 1 and Dec. 31 1924. Cert. check for 5% 
of bid required. Sales will not be made at less than par. 


Financial Statement. 
a Rea bahblaedessetemian~ed $581,544 
Bonds outstanding June 30 1922 3,500 
> i eee earn 
Warrants outstanding June 30 1922 


BOND OFFERING.—The District Clerk will also receive bids until 
2:30 p. m. Aug. 30 for the purchase at not less than par of $10,000 funding 
bonds to bear interest at a rate not to exceed 7%. nt. semi-ann. Duein 
ten years. Cert. check for 5% of bid required. 


HAWKEYE SCHOOL DISTRICT NO. 14, Divide County, No. Dak. 
—CERTIFICATE SALE.—The $5,000 7% certificates of indebtedness, 


maturing $1,000 in six months, $2,000 in 12 months and $2,000 in 18 


months, offered on Aug. 15 (V. 117, p. 693) were sold to John W. Maher 
of Devils Lake on a 6.94% basis. 


HAWLEY, Wayne County, Pa.—BOND SALE.—A block of $6,600 
5% road impt. bonds was sold toa local bank during June. Denom. $1,000. 
Int. J.& D. Due 1929. 


HEARNE, Robertson County, Texas.—BOND OFFERING.—Until 
8:30 p. m. Sept. 3 bids will be received by W. W. Bevin, Secretary-Treasurer, 
for the purchase of $51,000 6% sewer bonds. 

HENDERSON, Vance County, No. Caro.—BOND OFFERING.—S. B. 
Burwell, City Clerk, will receive sealed bids until 3 p. m. Sept. 10 for 
$200,000 coupon (registerable as to principal) street and sidewalk improve- 
ment bonds at not to exceed 6% interest. Denom. $1,000. Date July 1 
1923. Principal and semi-annual interest (J. & J.) payable in New York. 
Due yearly on July 1 as follows: $12.000, 1924 to 1933, inclusive, and 
$8,000, 1934 to 1943, inclusive. Certified check for $4,000 required. The 
bonds will be prepares under the supervision of the U. 8S. Mtge. & Trust 
Co., New York, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon; validity of bonds will be 
approved by Chester B. Masslich, New York. Bids to be on forms fur- 
nished by the above official. 

HERNANDO COUNTY (P. O. Brooksville), Fla.—BOND OFFERING. 
—On Sept. 22 $100,000 road bonds, bearing 5% interest, will be offered for 
sale. Denom. $1,000. Date July 11923. Int.J.&J. Due July 1 1962. 

HETTINGER, Adams County, No. Dak.—CERTIFICATE OFFER- 
ING.—Alex Stensley, City Auditor, will receive bids until 8 p. m. Sept. 4 
for $1,000 certificates of indebtedness to beat interest at a rate not to exceed 


7%. WDueonor before May 1 1924. Assessed valuation, $605,575. Pop- 
ulation, 817. 
(P. 


HIGHLANDS SPECIAL ROAD AND BRIDGE DISTRICT > 
Dade City), Pasco County, Fla.—WARRANT OFFERING.—A. J. 
Burnside, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m. Sept. 3 for the purchase of $175,000 6% road warrants. 


Date 
Oct. 1 1923. Principal and semi-annual interest (A. & O.) payable in 
New York. Due yearly on Oct. 1 as follows: $2,000, 1925: $3,000, 1926 to 


1929, inclusive; $4,000, 1930 to 1933, inclusive; 6,000, 1934 to 1937, in- 
clusive; $8,000, 1938 and 1939; $10,000, 1940 and 1941; $14,000, 1942 and 
1943, and $19,000, 1944 to 1946, inclusive. Certified check for $1,000, 
payable to B. A. Thomas, Chairman Board of Commissioners, required. 

HILLSBORO, Traill County, No. Dak.— WARRANT OFFERING.— 
N. G. Nylius, City Auditor, will receive bids until 8 R; m. Sept. 3 for $150,- 
000 special assessment paving warrants. Denom. $1,000. Date Sept. 1 
1923. Prin. and ann. int (June 1) payable at the City Treasurer's office. 
Due $7,500 yearly on June 1 from 1925 to 1944 incl. Certified check for 
5% of the bid. able to the City Treasurer, required. Purchaser to pay 
for warrants and the printing of same and also the cost of any legal opinions 
required. Y meee valuation, $8,346 12; tax levy, 1922, 48.3 milis. Popu- 

ation, 1,183. 

HILLSBORO, Hill County, Tex.—BOND OFFERING.—A. M. James, 
City Secretary, will receive sealed bids until 8:30 p. m. Sept. 4 for $15,000 
5% street paving bonds. Date July 1 1923. Interest semi-annual. Due 
in 40 years, optional after 15 years. Certified check for $200, payable to 
the Mayor: required. 


























HILLSDALE COUNTY (P. O. Hillsdale), Mich.—BOND SALE.—On 
Aug. 13 the Hillsdale coven Bank, offering a premium of $100, equal to 
100.215, a basis of about 4. 5%, was awarded the following two issues of 


Due $3,000 May 1 1925, and 

$4,000 on May 1 in 1926, 1927 and 1928. 

31,500 Assessment District No.5 bonds. Due yearly on May 1 as follows: 
$2,000, 1925; $4,000, 1926 and 1927: $3,000, 1928: $4,000, 1929; 
$3,000, 1930; $4,000, 1931; $3,000, 1932; and $4,500, 1933. 

Date Sept. 1 1923. 

_HINESVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Hines- 
ville), Liberty County, Ga.—BOND OFFERING.—Sealed bids will be 
received until Aug. 30 by the Clerk Board of School Trustees, for $25,000 
school bonds, it is stated. 

HIRAM, Portage County, Ohio.—BOND OFFERING.—W. H. 
Schumacher, Village Clerk, will receive bids until 12 m. to-day (Aug. 25) 
for the purchase at not less than par and interest of $12,650 6% sewage 
plant bonds. Denom. $550. Date June 1 1923. Due June 1 1948. Int. 
semi-ann. Certified check for 5% of amount of bonds bid for requried. 


HONOLULU (City and County), Hawaii.—BOND OFFERING.— 
Sealed proposals will be received at the office of the U. 8. Mtge. & Trust 


Co., New York, or at the office of D. L. Conkling, Treasurer, until 12 m 


Sept. 6 for $250,000 5% coupon tax-free water works bonds, Series ‘A,’ 
1922. Denom. $1,000. 


Date April 15 1922. Principal and semi-annua 
interest (A. & O. 15) payable in Honolulu or New York City, at option of 
holder. Due April 15 1952, optional on or after-April 15 1942. It is said 
that the bonds have been prepared under the supervision of the U. 8° 
Mtge. & Trust Co., New York, which has certified as to the genuineness of 
the signatures of the officials and the seal impressed thereon, and th 
legality of the bonds will be approved by Jno. C. Thomson of New York 
City, whose approving opinion will be furnished to the successful bidder. 
The issuance of these bonds, it is also said, has been approv y the 
President of the United States of America. 


The official notice of this bond offering may be found among the advertise 
ments elsewhere in this Department. 


HOLT COUNTY SCHOOL DISTRICT NO. 21 (P. O. Atkinson), 
Nebr.—BOND SALE.—The Peters Trust Co. of Omaha has been awarded 
$60,000 54% % school building bonds. Denom. $1,000. Date Aug. 1 1923. 
Prin. and semi-ann. int. (F. & A.) payable at the County Treasurer's office. 
Due yearly on Aug. 1 as follows: $2,000 1925 to 1939 incl.; $3.000 1931 to 
1936 incl.; $4,000 1937 to 1941 incl., and $5,000 1942 and 1943. Notice 
that these bonds would be voted upon was given in V. i16, p. 3027. 
Financial Statement. 
Assessed value as returned 1922._......__.-.---..._-- <euahen $1,249,270 
ae SE CE bbc cc eed mak nbineh olhesdkchaeneeendkaoke $60,000 
Present population, estimated, 1,500. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN .—The 
Shawmut Corporation of Boston purchased a temporary revenue loan of 


$300,000 on a 4.23% discount basis plus a $4 31 premium. Other bidders 
were: 


oF 


5% “‘Covert Act”’ road bonds: 
$15,000 Assessment District No. 6 bonds. 


Discount Premium. 
ee, ee 4.24% 75 
First Nationa] Bank. Boston.................. 4.25% ee 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Proposals are being received until 10 a. m. Aug. 31 by Wm. A. Weddel, 
County.Treasurer, for $2,520 5% M.L. Hanable et al. road impt. bonds. 
Denom. $126. Date Aug. 151923. Int.M.&N.15. Due $126 each six 
months from May 15 1924 to Nov. 15 1933 inclusive. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OFFER- 
ING.—Guilford Morrow, County Treasurer, will receive bids until 10 a.m. 
Aug. 27 for the purchase at not less than par of the following 5% coupon 
gravel road bonds: 
$13,500 Chas. Urseh] et al. Dallas and Warren twps. bonds. Denom. $675. 

22,800 M. A. Zent et al. Clear Creek and Huntington twps. bonds. 


Denom. $1,140. 
Date July 151923. Int.M.&N.15. Due one bond of each issue each 


six months from May 15 1924 to Nov 15 1933 inclusive. 


HUNNEWELL, Shelby County, Mo.—BONDS DEFEATED—NEW 
ELECTION .—At a recent election $20,000 school bonds were voted down. 
This is the third time, it is stated, that the voters have voted down a 


Ss providing for school bonds. Another election is scheduled 
or Sept. 3. 


IDLEWOOD, Cuyahoga County, Ohio.—NO BIDS.—The three issues 
of 54% coupon bonds aggregating $304.079 54, offered on Aug. 7 (V. 117, 
». 238) were not sold, as no bids were received. The bonds will probably 


ye sold privately by Frank L. Thompson, Solicitor, at the Williamson 
Building, Cleveland. 


ILLINOIS (State of).—BOND OFFERING.—Oscar Nelson, State 
Treasurer, will receive sealed bids at his office in the State House, Spring- 
field, until 9 a. m. (standard time) Aug. 28 for the purchase of $15,000,000 
4\%% coupon (registerable as to principal) Service Compensation Series **B”’ 
bonds. enom. $1,000. Date Aug. 2 1923. Prin. and int. payable at 
the above official’s office. Due on Aug. 1 as follows: $480,000, 1924; 
$495,000, 1925: $525,000. 1926; $540,000, 1927: $570.000, 1928: $600,000, 
1929; $630,000, 1930; $645,000, 1931; $675.000, 1932; $705,000, 1933; 
$750.000, 1934: $780,000. 1935; $810,000, 1936; $840,000, 1937; $885,000, 
1938: $930,000, 1939; $975.000, 1940; $1,005,000, 1941; $1,050,000, 1942, 
and $1,110,000 in 1943. Certified check for 2% of the par value of bonds, 
payable to Oscar Nelson, State Treasurer, required. On Aug. 17 this State 
offered $10,000,000 44%% service compensation bonds, the lone bid sub- 
mitted having been rejected—V.117,p.807. At that time it was intimated 
that only $10,000,000 bonds would oe offered on Aug. 28. 


IRONWOOD SCHOOL DISTRICT (P. O. Ironwood), Gogebic 
County, Mich —BONDS VOTED.—-On Aug. 6 the voters, by 110 to 11, 
approved the issuance of $925,000 bonds for a new high schoo] building. 


ISABELLA COUNTY (P. O. Mt. Pleasant), Mich —BOND OFFER- 
ING.—The Board of County Road Commissioners will receive bids until 
2 p.m. Sept. 4 for $23,450 ‘Covert Act’’ road bonds, obligations of Fremont 
and Deerfield townships, Isabella County, and Assessment District No. 
39. Denom. to suit purchaser. Int. rate is to be named by bidder, but 
not to exceed 6%. Int. semi-ann. Due in from 2 to 10 years. Certified 
check for 2% of amount of bonds, payable to the Board, required. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING. 
—C.C. Finch, County Treasurer, will receive bids until 1 


.m. Sept. 15 
for the purchase at not less than par of $17,200 5% coupon P. A. Nuchter 
et al. Jackson Twp. road bonds. Denom. 1 for $100 and 19 for $900. 


Date Sept. 151923. Int.M.&N.15. Due $1,000 Mav 15 1925 and $900 
each six months from Nov. 15 1925 to Nov. 15 1934 inclusive. 


JACKSON SCHOOL TOWNSHIP (P. O. Poland), Clay County, 
Ind.—BOND SALE.—The $3,500 5% coupon school construction and 
equipment bonds offered on Aug. 17—V. 117, P: 693—were awarded to the 
nyt National Bank for $3,527 50 (100.785) and interest, a basis of 
a 


ut 4.86%. Date Aug. 1 1923. Due $350 yearly on July 1 from 1925 
to 1934 inclusive. 


JASPER COUNTY g. O. Rensselaer), Ind.—BOND SALE.—On 
Aug. 17 the $11,000 5% Wm. Woodworth et al. Hanging Grove Twp. road 
bonds offered on that date—V. 117, p. 693—were awarded to A. P. VS to 
of Logansport for $11,020 (100.18) and interest, a basis of about 4.96%. 
Date July 15 1923. Due $550 each six months from May 15 1924 to 
Nov. 15 1933 inclusive. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 8 (P. O. Wheat- 
land), Colo.—CORRECTION—BONDS DEFEATED.—In V. 117, D. 693, 
we reported that $74,000 5% school-building bonds had been favorably 
voted. We now learn that the people defeated the issue. Consequently, 
the proposed sale of the bonds to Benwell, Phillips & Co., and Sidlo, 
Simons, Fels & Co., has not been carried out. 


JEFFERSON INDEPENDENT SCHOOL DISTRICT (P. O. Jeffer- 
son), Marion County, Tex.—BONDS VOTED.—At the election held on 
July 28 (V. 117, p. 351), the $10,000 5% school repair bonds were voted b 
236 sO 20. A bid of par and interest has been received for this issue, it 
sta 
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JOE STOKES INDEPENDENT SCHOOL DISTRICT, Tex. 
REGISTERED.—On Sept. 17 an issue of $7,200 5% 
registered by the State Comptroller 


JUD, La Moure County, No. Dak.—BOND OFFERING.—Until 
2 p.m. Aug. 28 C. H. Kermis, Clerk. will receive bids at not less than par 
at the County Auditor's office at La Moure for $3,500 6% funding bonds. 
Denom. $500. Date June 1 1923. Prin. and semi-ann. int. payable at 
the First National Bank, Minneapolis. Due %500 every two years on 
June 1 from 1928 to 1940 incl. Certified check for not less than 5% of the 
bid required. Assessed valuation, $148,411. Population, 175. 


KANDIYOHI SCHOOL DISTRICT NO. 24, Burke County, No. Dak- 

CERTIFICATE OFFERING.—Peter Anderson, Clerk, will receive open 
competitive (written or oral) bids at the County Auditor's office at Bow- 
bells until 2 p. m. Aug. 28 for the purchase of about $1,000 certificates of 
indebtedness. Inierest rate not to exceed 7% Denom. $500. Due in 
12 months from date of issue. Cert. check for 5% of the bid required. 


Financial Statement. 


BONDS 
serial bonds was 


Total bonded debt _ -- 


a od 4 : None 
Warrants and certificates of indebtedness outstanding 


_ $1,265 58 
None 
245,630 00 


Sinking fund on hand 
Assessed valuation --- 
Population, 136. 


KANDIYOHI TOWNSHIP, Burke County, No. Dak.—CERTIFI- 
CATE OFFERING .—Peter Anderson, Clerk, will receive bids at the County 
Auditor's office in Bowbells until 2 p.m. Aug. 28 for the purchase of about 
$1,000 certificates of indebtedness. Interest rate not to exceed 7%. De- 
nom. $500. Due in 12 months from date of issue. Cert. check for not less 
than 5% of bid required. 

Financial Statement. 
Assessed valuation - : 
Population - - -- 


KARLSTAD, Kittson County. Minn.—BONDS VOTED.—By a vote | 
OI 


of 39 to 13 the $15,000 6% light ids were carried, it is reported, at the 
election held on July 17 (V. 117, p. 23). 
KENMORE, Summit County, Ohio._-BOND SALE.—The $25,000 
514% water works impt. bonds offered on Aug. 18—V. 117, p. 807—-were 
awarded to Grau, Todd & Co. of Toledo for $25,001, equal to 100.004, a 
basis of about 5.49%. Date April 1 1923. Due $4,000 yearly on Oct. 1 
from 1924 to 1929 incl., and $1,000, 1930. These were no other bidders. 


KEOKUK INDEPENDENT SCHOOL DISTRICT (P. O. Keokuk) 
Lee County, lowa.—BOND OFFERING.—Sealed bids will be received 
until Sept. 20 for $533.000 bonds. These bonds are the unsold portion of 
the $575,000 voted on Dec. 5—V.115, p. 2605—-$18,000 of which were pur- 
chased by the district and $24,000 by Judge William Logan, it is stated. 


KEYPORT, Monmouth County, N. J.—BOND SALE —The $13,000 
5% coupon or registered Beach Park bonds offered on July 30 V. 117, 
p. 351—were awarded on that date to the Keyport Banking Co. and 
the People’s National Bank of Keyport on a bid of par. Date Aug. 1 
1923. Jue $1,000 yearly on Aug. 1 from 1924 to 1936, inclusive. 


KIDDER COUNTY (P. O. Steele), No. Dak.—CERTIFICATE OF- 
FERING.—Guy L. Meade, County Auditor, will receive bids until 2 p. m. 
Sept. 4 for $8,000 certificates of indebtedness 

Financial Statement. 
Assessed valuation - ; 
Bonded debt, this issue included : 
Warrants and certificates of indebtedness outstanding 
Sinking fund ; 
Population - have } 


KNOX COUNTY (P. O. Vincennes), Ind.—BONDS NOT SOLD.— 
The $9,247 47 6% August Tilley et al. drainage bonds offered for sale on 
Aug. 15—V. 117, p. 694—were not sold, as no bids were received. 


LACONIA, Belknap County, N H-—NOTE SALE.—On Aug. 20 
the $40,000 4'4% gold coupon school district notes offered on that date— 
V. 117, p. 807—-were awarded to the Laconia Savings Bank at par and 
interest. Date July 15 1923. Due $5,000 yearly on July 15 from 1924 
to 1931 inclusive. Other bidders, all of Boston, were: 

Name— Bi Name— Bid. 
Harris, Forbes & Co R. L. Day & Co. 

E. H. Rollins & Sons_-_-.-.-..98. Blodget & Co 
Merrill, Oldham & Co_-_-.--.- 98.601 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$25,000 5% “‘Ideal Section’’ bridge construction bonds offered on Aug. 20 


vy 
Ae eB ° 939), were awarded to the Commercial Bank of Crown Point 
Date July 1 


for $25,026 56, equal to 100.102—a basis of about 4.98%. 
Due each six months as follows: $1,500 each Jan. 1 and $1,000 each 


$17,202,021 00 
30,000 00 
42,712 74 

; 3,483 a 


1923. 
July 1 from 1924 to 1933, inclusive. 

LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Tavares), Fla —BOND SALE.—The $60,000 5%% coupon school 
bonds offered on Aug. 10—V. 117, p. 35l1—were awarded to the First 
State Bank of Eustis for $60,725 50, equal to 101.21, a basis of about 
5.41%. Date July 1923. Due on July 1 as follows: $10,000, 1933; 


a. 
1938 and 1943, and $30,000, 1953. 


LAKE SCHOOL DISTRICT NO. 5, Ramsey County, No. Dak.— 
CERTIFICATE OFFERING.—L. A. Roberts, Clerk, received competitive 
bids until 2 p. m. Aug. 24 at the County Auditor's office at Devil’s Lake 
for $5,000 certificates of indebtedness not to exceed 7% interest. Date 
Aug. 24 1923. Due Aug. 24 1924. Certified check at not less than 5% 
of the amount of bid required. Assessed valuation, $1,766,149. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received by A. O. Guild, Director of Finance, 
until 12 m. Sept. 17 for the purchase of $11,360 5% Arliss Drive special 
assessment impt. bonds. Denom. $1,000, $1,500 and one for $1,360. 
Date Oct. 1 1923. Prin. and semi-ann. int. (A. & O.) a at the 
office of A. O. Guild, Director of Finance. ue on Oct. as follows: 
$1,000 in each of the even years from 1924 to 1930 incl.; $1,500 in each of 
the odd years from 1925 to 1931 incl., and $1,360, 1932. Certified check 
for 5% of the amount of bonds, payable to the city, required. 


LA PORTE COUNTY (P O La Porte), Ind —BOND OFFERING. 
—John Line, County Treasurer, will receive bids until 10 a. m. Sept. 5, 
and every day thereafter until a sale is effected, for the following 5% 
road improvement bonds: 
$24,000 J. yee et_al. New Durham Township road bonds. 


Denom. 
Date June 23 1923. 


11,500 Harry HH. Pinney et al. road bonds. Denom. $575. Date Aug. 
‘ 5 . 

24,600 A. T.R 
$1,230. 

27,400 J. R. Dishington et al. Center Township road bonds. Denom. 


ers et al. New Durham Township road bonds. Denom. 
ate June 23 1923. 


$1,370. Date Sept. 4 1923. 
16,200 Frank Schirr et al. New Durham Township road bonds. Denom. 
$810. Date June 23 1923. 

Prin. and semi-ann. int. (M. & N. 15) payable, on the $24,000, $24,600 
and $16,200 blocks, at A. P. Andrew Jr. & Son State Bank, La Porte; 
on others at County Treasurer's office. Certified check for 5% of amount 
of bid required. Bonds will not be soJd at less than par. 


LARIMORE, Grand Forks County, No. Dak.—CERTIFICATE 

OFFERING .—Alma Billings, City Auditor, will receive bids until 2 p. m. 

Aug. 30 at the County Auditor's office in Grand Forks for $5,000 7% 

funding certificates of indebtedness. Denom. $500. Due on or before 

April 1 1924. Certified check for 5% of bid, required. Assessed valuation, 
55,155. Population, 1,089. 


LAS PIEDRAS, Porto Rico —BOND OFFERING.—Sealed proposals 
will be received until 9 a. m. Sept. by Jose Collazo Jimenzo, Com- 
missioner of Public Service, Police and Prisons, for $60,000 tax-free coupon 
impt. bonds, at not to exceed 6% interest. nom. $1,000. Date July 
1 1923. Prin. and semi-ann. int. (J. & J.) payable, and the bonds will 
be delivered, at some bank or trust company either in W _ mo. @., 
Kew York or Porto Rico, chosen by the buyer to be designated by the 
Council of Administration. Bonds will be redeemed in 26 annual install- 

, the first installment to be d July. 1 1929. Certified check or 
bank draft on some nationa) bank the United States or on any one of 
the banks do business in Porto Rico (or cash) for 2% of the par value 
of the bonds bid for, po to the Commissioner of Finance, required. 
Purchaser to pay accrued interest. 


$246,525 00 | 
-- 136 





LAUREL, Yellowstone County, Mont.—BOND OFFERING.—T. A. 
Rigney, City Clerk, will sell at public auction at not less than par and in- 
terest at 8 p.m. Sept. 14 the $40,000 water-main and $15,000 water-works- 
system bonds voted on July 21 and originally proposed to be sold on Sept. 4 
(V.117, p. 694). Interest rate not to exc %, payable semi-annually. 
Date July 1 1923. Bonds will be payable on the amortization plan or 
serially, as provided by law, over a period of twenty years. Certified check 
on a national bank for 10% of the amount bid, payable to the City Treas- 
urer, required. Each offer for serial bonds must name the amount of 
bonds to mature annually commencing one year after date of bonds. 


LEBANON, Lebanon County, Pa.—BONDS SOLD OVER THE 
COUNTER.—On July 1 the taxpayers purchased an issue of $5,500 5% 
street paving bonds ‘‘over the counter."" Denom. $1,000. Int. J. & J. 

LEE COUNTY (P. O. Fort Myers), Fla.— WARRANT OFFERING.— 
Sealed bids will be received until 2 R: m. Sept. 5 by J. F. Garner, Clerk Bd. 
of Co. Commissioners, for the following two issues of 6° coupon time 
warrants: 
$100,000 warrants. Due yearly on July 1 as follows: $4,000, 1924: $5,000, 

1925 and 1926; $6,000, 1927 and 1928; $7,000, 1929 and 1930: 
$8,000, 1931 to 1933 incl.; $9,000, 1934 and 1935; $10,000, 1936, 
and $8,000, 1937. 

50,000 warrants. Due $5,000 yearly on July 1 from 1924 to 1933 incl. 

Date July 1 1923. Prin. and semi-ann. int. (J. & J.) payable at Fort 
Myers or at New York, at option of purchaser. Warrants are to be made 
in such form and denominations as the purchaser may desire. Cert. check 
for 2% of the amount of bid, required. Bids are requested for all or any 
part of each issue. 

LEONIA SCHOOL DISTRICT (P. O. Leonia), Bergen County, 
N. J.—BOND SALE.—The $200,000 4%% school bonds offered un- 
successfully on March 13 last—V. 116, p. 1330—have been sold to B. J. 
Van Ingen & Co. of New York at par. Date April 1 1923. Due yearly 
on Apri) 1 as follows: $4,000 1925 to 1938, inclusive; $5,000 1939 to 1944, 
inclusive, and $6,000 1945 to 1963, inclusive. 


LEXINGTON SCHOOL DISTRICT NO. 13, Divide County, No. 
Dak.—BOND SALE.—The $6,000 7% 10-year funding bonds, offered on 
Aug. 15 (V.117, p. 694), were sold to the Drake-Ballard Co. of Minneapolis 


at par. 
CERTIFICA TES NOT SOLD.—The $4,500 7% certificates of indebted- 


ness, maturing $1,000 in six months, $1,000 in 12 months and $2,500 in 
18 months from date of issue, also offered on the above date, were not sold. 
This district is still open for offers. 


LIGONIER, Noble County, Ind.—BOND OFFERING .—Proposals will 
be received by T. E. Jeanneret, City Clerk, until 10 a. m. Sept. 10 for the 
purchase at not less than par of $12,000 5% coupon funding and water- 
works bonds. Date Sept. 11923. Interest J. & J Due semi-annually 
from July 1 1924 to Jan. 1 1934, inclusive. 


LINN COUNTY (P. O. Marion) lIowa.—BOND SALE.—The Cedar 
Rapids Clearing House Association of Cedar Rapids has been awarded the 
following bonds: 
$700,000 court house bonds as 4%s. 

50,000 jail bonds as 5s. 

Interest semi-annually. 


LITCHVILLE, Barnes County, No. Dak.—N0 BIDS RECEIVED.— 
No bids were received on Aug. 16 for the $1,800 7% 5-year funding bonds 
offered on that date (V. 117, D; 694). 

CERTIFICATES NOT SOLD.—The $1,500 certificates of indebtedness 
also offered on the above date were not sold, bids being rejected. 


LOGAN, Cache County, Utah.—BONDS TO PE OFFERED.—The 
$300,000 5% serial electric plant rebuilding bonds which were approved by 
the voters last May (V. 116, p. 2426), will be offered, in whole or in part, in 
abouta month. Part of these bonds, i. e., $200,000, were recently offered, 
but the bids received were rejected. 


LOIZA (Municipality of) Porto Rico.— BOND SALE.—The $72,000 
coupon public improvement bonds, bids for which were asked until 10 
a.m. Aug. 10 (V. 117, p. 467) were awarded to Provident Savings Bank & 
Trust Co. of Cincineati. Due $3,600 yearly on July 1 from 1928 to 1947, 
inclusive. (Interes: rate not given.) 


LONG BEACH, Los Angeles County, Calif.—BONDS VOTED.— 
Complete unofficial returns indicate that the $3,000,000 bond proposal 
for the construction of a municipally owned and operated gas plant was 
carried by the required two-thirds majority at the election held on Aug. 14, 
the election taking place on that sey. contrary to newspaper reports 
that it had been stponed indefinitely. The Los Angeles ‘‘Times’’ on 
Aug. 15 said: ‘‘The city is now expected to take steps either to acquire 
the plant and distributing system of the Southern Counties Gas Co. through 
an agreement or through condemnation proceedings or to erect a competing 
plant. If the company’s plant is purchased, it will be a at figure to be 
set by the city. It is reported that the city is ready to pay $2,500,000 
for the privately owned plant.”’ 

LOVELOCK VALLEY DRAINAGE DISTRICT NO. 1 (P. O. Love. 


lock), Pershing County, Nev.—BOND ELECTION .—On Sept. 8 $40,000 
bonds will be submitted to a vote of the people. 


LYON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 20 
(P, O. Lyon), Minn.—BOND ELECTION .—A special election will be held 
Aug. 28 for the purpose of voting on a proposition of issuing to the State 
of Minnesota bonds in the aggregate sum of $20,000, bearing interest at 
rate of 4%%. G. B. Bjornson, Clerk. 


_McLEAN COUNTY (P. O. Calhoun), Ky.—BOND OFFERING.— 
Until Aug. 29 H. E. Cline, County Clerk, will receive bids for $210,000 
5-20-year road bonds. 

McMINNVILLE, Yamhill County, Ore.—BONDS 
Aug. 18 the following bond issues were voted, it is stated: 
$16,000 fire equipment bonds. Vote, 445 to 117. 

36,000 bridge bonds. Vote, 362 to 182. 


MADISON COUNTY (P. O. Madisonville), Tex.—BOND ELECTION 
—Highway bonds in the amount of $150,000 wil! be voted upon on Sept. 15. 


MALCOLM SCHOOL DISTRICT (P. O. Malcolm), Powesheek 
County, lowa.—-BOND SALE.—The $40,000 building addition bonds 
offered on Aug. 4 (V. 117, p. 467) were awarded on Aug. 10 to Geo. M. 
Bechtel & Co. of Davenport as 5s for $40,326, equal to 100.81—a basis of 
about 4.925%. Denom.$1,000. Date Aug. 11923. Interest semi-annual. 


Due yearly on Aug. 1 as follows: $1,000, 1928 to 1932, inclusive; $2,000, 
1933 to 1942, inclusive, and $15,000, 1943. 


MANDAN SPECIAL SCHOOL DISTRICT (P. O. Mandan), Mor- 
ton Sounty, o. Dak.—CERTIFICATE OFFERING.—Until 2 p. m. 
Aug. 27 J. H. Noakes, Clerk, will receive bids at not less than par for 
$30,000 certificates of indebtedness at not to exceed 7% interest and to run 


not exceeding 18 months. Certified check for not less than 5% of the 
bid required. 


Assessed valuation 
Total bonded debt, this issue included 
Total warrants outstanding 

Total sinking funds on hand 10,699 
Population 5,000 


MARION, Redwillow County, Nebr.—BONDS VOTED.— Electric 
transmission line bonds in the amount of $30,000 have been voted. 


MARSHALL COUNTY (P. O. Marshalltown), lIlowa.—BONDS 
VOTED.—A proposition to bond Marshall County in the sum of $ 


800 ,000 
for paving and graveling the roads carried at the special election held 
recently. 


MARTIN, Weakly County, Tenn.—BOND SALE.—The $150,000 
street improvement bonds, mentioned in V. 116, p. 2043, were sold privately 


MEADOW INDEPENDENT SCHOOL DISTRICT (P. O. Meadow) 
Terry County, Tex.—BONDS REGISTERED.—On Aug. 18 an issue of 
$40, by the State Comptroller. 


6% serial bonds was 
MEDINA, Medina County, Ohio.—BOND OFFERING.—W. P. 
Ainsworth, Village Sept. 15 for 
assessment 


VOTED .—On 


Financial Statement. 
$3 483 ,937 
168,000 
27 488 


orth, Clerk, will receive sealed bids until 12 m. 
the purchase of $11,187 526% North Elmwood Ave. 
impt. bonds. Denom. $500 and $618 75. Date April 1 1923. Prin. and 
int. payeie at the ar Fund Trustees’ office. Due $1,118 75 yearly 
op lifrom 1924 to 1 incl. Certified check for 2% of the gross amount 
of bid, payable to the V: , required. Purchaser to take up 
and pay for bonds within ten days from time of award. ' 
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MEDINA SCHOOL DISTRICT (P. O. Medina), Medina County, 
Ohio.—BOND SALE.—The $80,000 5% schoel bonds offered on Aug. 15 


iy. 117. P. 694), were awarded to Vv. W. Surber. of Akron. at ber gna 
’ . a une 23. ue yearly on Oct. as follows: ’ ’ 
1924, and $3,800, 1925 to 1944, inclusive. 


MERCER SCHOOL DISTRICT NO. 2 (P. O. Manhaven), Mercer 
County, No. Dak.—CERTIFICATE OFFERING.—Tobias A. Bohrer, 
District Clerk, will receive bids until Sept. 1 for the purchase at not less 
than par of $1,000 funding certificates of indebtedness, to bear interest at a 
rate net to exceed 7%. Denom. $1,000. Due Feb. 1 1924. Certified 

eck for 5% of bid required. 

Financial Statement. 
Bonds outstanding July 30 1922 
Warrants June 30 1922 
Assessed valuation 667,975 

MERKEL SCHOOL DISTRICT NO. 3, Kidder County, No. Dak.— 
BOND ELECTION .—On Aug. 30 a meeting of the voters of this district 
will be held for pur of determining upon the question of issuing bonds 
in the sum of $ "750 to be made payable in 20 years from date of issue, 


and to bear interest at rate of 6% per annum, payable semi-annually. 
Carroll Stickel, Clerk. 


_ MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—The $6,200 
574% compen Experiment Farm Road No. 36 impt. bonds offered on Aug. 
“15 (V. 117, p. 694) have been awarded to the Citizens’ National Bank of 
Piqua for $6,201. equal to 100.016. a basis of about 5.49%. Date April 1 
1923. The bonds were issued in Series A, B and C to pay the county, 
township and landowners’ portion of the cost and expenses of said improve- 
ment. Series A is to pay the portion of said improvement to be paid by 
the county, Series B is to pay the portion of said improvement to be paid 
by the township, and Series C is to pay the portion of said improvement 
to be paid by the landowners. Series A due yearly on Oct. 1 as follows: 
$370 1924 and $200 thereafter on Oct. 1 from 1925 to 1933 incl. Series 
B due $370 Oct. 1 1924 and $200 thereafter on Oct. 1 from 1925 to 1933 


inclusive. Series C due $60 Oct. 1 1924 and $200 thereafter on Oct. 1 from 
1925 to 1933 inclusive. . 


* MICHIGAN (STATE) ROAD ASSESSMENT DISTRICTS.—BOND 
OFFERING .—Sealed bids will be received until 12.30 p. m. Aug. 28 by 
Frank F. Rogers, State Highway Commissioner, at Lansing, for the pur- 
chase of the following two issues of ‘‘Covert Act’’ road bonds, to bear interest 
at a rate not to exceed 6%: 
$37,000 Assessment District No. 408 bonds, obligations of Ypsilanti and 

Superior townships in Washtenaw County, Canton Township in 
Wayne County, the two counties and the assessment district. 
23,000 Assessment District No. 1082 bonds, obligations of Handy 
Township, Livingston County and the assessment district. 
Int. M.&N. Certified check for 2% of amount of bonds bid for, pay- 
able to the State Highway Commissioner required. 


MIDDLETOWN, Middlesex County, Conn.—NOTE SALE.—The 
$233,000 renewal notes, dated Aug. 1 1923 and maturing June 2 1924, 
which were offered for sale on July 26 (V. 116, p. 352) were awarded to 
S. N. Bond & Co. of New York on a 4 3-5% interest basis. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.— 
Alberta Brenner, City Auditor, will receive bids until 12 m. Sept. 14 for 
the purchase at not I¢ss than par and interest of $15,420 6% special assess- 
ment water bonds, issued under authority of Sections 3812, 3814, 3914, 
Gea. Code. Denoms. 30 for $500 and 10 for $42. Date Sept. 1 1923. 
Prin. and semi-ann. int. (M. & S.), payable at the National Park Bank, 
New York. Due $1,542 yearly on Sept. 1 from 1924 to 1933, inclusive. 
Certified check for $200, payable to the City Treasurer required. Bonds 
to be delivered and paid for within 10 days from date of award. Legality 
approved by Peck, Shaffer & Williams of Cincinnati. 


MIDWAY SCHOOL DISTRICT (P. O. Glenville), Tatnall County, 
Ga.—BOND SALE.—On Aug. 15 $20,000 6% school-house bonds were sold 
to Walter, Woody & Heimerdinger of Cincinnati at par. Denom. $1,000. 


Date July 1 1923. Interest J. & J. Due July 1 1938 and July 1 1953. 


MILLTOWN, Lamer County, Ga.—BOND OFFERING .—Bids will be 


received until Sept. 1 for $5,000 6% refunding bonds. Denom. $1,000. 
Interest semi-annual. Due Jan. 1 1942. 


MINERAL SPRINGS SCHOOL DISTRICT NO. 18, Slope County, 
No. Dak.—CERTIFICATE OFFERING .—O. W. Kitzman, District Clerk, 
will receive bids at the County Auditor’s office in Amidon until 2:30 p.m. 
Sept. 2 for the purchase at not less than par of $3,500 funding certificates 
of indebtedness, to bear interest at a rate not to exceed 7%. Denom. 
$1,000 and $1,500. Date Sept. 2 1923. Due $1,000, March 2 and Sept. 
2 1924, and $1,500, March 2 1925. Certified check for 5% of bid required. 


: Financial Statement. 
Assessed valuation 


Bonds outstanding June 30 1922 
Sinking funds on hand June 30 1922 
Warrants outstanding June 30 1922 


$232,854 00 
5,200 00 
657 15 
8,826 52 


MINNEAPOLIS, Minn.—BOND OFFERING.—Dan C. Brown, City 
Comptroller, is receiving bids until 2:30 p. m. Aug. 29 for $708,923 17 
coupon special street impt. bonds. Denom. $1,000 and fraction thereof. 
Date Sept. 1 1923. Int. semi-ann. Due about one-twentieth annually 
on Sept. 1 from 1924 to 1943, Me for four small blocks, aggregating 
about $30,000, which will be payable in ten equal annual installments 
beginning Sept. 1 1924. Bidders are to name rate of interest, not to 
exceed 5%. Prin. and int. payable at the City’s fiscal agency in New York, 
or at the City Treasurer's office, at holder’s option. Certified check for 
2% of ~mount of bonds bid for, payable to C. A. Bloomquist, City Treas- 
urer, required. Legality approved by John C. Thomson of New York. 
Bonds to be delivered to purchaser at the City Comptroller’s office, or 
elsewhere, at purchaser's option. 

Until 3 p. m. the same day, the City Comptroller will receive bids for 
$486,899 50 coupon special park and parkway impt. bonds. Denom. 
$1,000 as nearly as practicable. Of these bonds, 121,299 50 bear date 
of May 1 1921 and mature at the rate of one-tenth annually from May 
1 1922 to May 1 1930 incl.; $365,600 bear date of Aug. 1 1923 and mature 
one-tenth annually on Aug. 1 from 1924 to 1933 incl. Bidders to state 
rate of interest, not to exceed 5%. Prin. and semi-ann. int. payable at 
the city's fiscal agency in New York, or at the City Treasurer’s office, 
at holder’s option. Certified check for 2% of amount of bonds bid for, 
payable to C. A. Bloomquist, City Treasurer,required. Legality approved 
by John C. Thomson, New York. Bonds to be delivered to purchaser at 
City Comptrolier’s office, or elsewhere, at purchaser’s option. The 
official circular states that the city has never defaulted or delayed payment 
“eee or interest on its bonds. 

he notice of the offering of these bonds was previously given in V. 
117, p. 808. It is given again because of the additional information. 


MINNEAPOLIS, Minn.—BIDS REJECTED—BONDS RE-OFFERED .— 
All bids received on Aug. 10 for the $250,000 5% bonds, for acquiring and 
improving sites and cummins Eeeary building, offered on that date (V.117, 


p. 468), were turned down. he bonds will be re-offered on Sept. 14 ata 
rate of interest not to exceed 5%. 


MINNEWAUKEN SCHOOL DISTRICT NO. 5 (P. O. Minnewauken), 
Benson County, No. Dak.—CERTIFICATE SALE.—The Minnesota 
Loan & Trust Co. of Minneapolis was the successful bidder for the $10,000 
6% pose of indebtedness offered on Aug. 13 (V.117, p. 581). Due 
Mare 4 


MINOT PARK DISTRICT (P. O. Minot), Ward County, No. Dak.— 
BOND OFFERING.—A. H. Kurth, Clerk, will receive proposals until 
4 p. m. Sept. 4 for the purchase at not less than par of$10,000 6% funding 
bonds. Date Nov. 1 1923. Due in ten years. Interest payable semi- 
annually. valuation, $8.793,299. 


MINOT SCHOOL DISTRICT, Cavalier County, No. Dak.—CER- 
TIFICATE OFFERING.—D. C. Hart, Clerk, will receive bids at the 
County Auditor’s office at Langdon until 9 a. m. Aug. 28 for $4,000 cer- 
tificates of indebtedness not to exceed 7% interest. Due 18 months 
from date of issue. 

Financial Statement. 
Bonded debt, this issue included 
Warrants and certificates of indebtedness outstanding 
fund on d 
Population, 200. 


MISSISSIPPI (State of).—NOTE OFFERING.—Clayton D. Potter, 
Secretary State Bond Improvement Cmomission (P. O. Jackson), will 


receive bids until 12 m. Sept. 10 for $1.500,000 notes at not to exceed 6° 








interest. Date Oct. 11923. Principal and interest payable at New York 
City or at Jackson, at holder's option. Due May 11924. Certified check 


for $15,000 required. Legality will be approved by Jno. C. Thomson 
New York. 


MONROE COUNTY ROAD DISTRICT NO. 31 (P. O. Monroe) 
Mich.—BOND SALE.—On July 23 Prudden & Co. of Toledo purchased 
$73,800 54% road construction bonds for $74,028,:equal to 100.30. Int. 
M.&N. Due one-tenth each year. 


MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOND OFFERING. 
—W. H. Lee, County Judge, will receive bids until 2 p. m. Sept. 12 for 


$120,000 54%% 17-year (average) county special bonds. Cashier's check 
for $6,000 required. 


MORGAN COUNTY (P. O. Martinsville), Ind.— BOND SALE.—The 
$5,424 5% Arch Shireman et al. free gravel road in Washington Twp. 
bonds offered on Aug. 18 (V. 117, p. 695) were awarded to the Citizens’ 
Bank of Martinsville at par and accrued interest plus a premium of $47 73, 
equal to 100.88, a basis of about 4.82%. Date July 151923. Due $271 20 
each six months from May 15 1924 to Nov. 15 1933 incl. 


MORNING SUN, Louisa County, lowa.—BONDS VOTED.—At a 
special election held on Aug. 6 a bond issue of $10,000 to be used to sink a 
new city well, was voted. Of the 142 votes cast, 97 favored the issue and 
43 opposed it, it is stated. 


MORRELL, Brown County, Kans.—BOND SALE.—On Aug. 17 
$19,602 68 special improvement bonds were awarded, it is stated, to the 
Central Trust Co. of Topeka. Of these bonds $12,500 cover cost of disposal 
vlant and laying of sewer outside city limits. Remainder covers deferred 
payments on real estate assessments for installation of sewerage. These 
were six other bidders. 


MORRISTOWN, Hamblen County, Tenn.—BOND SALE.—Issues of 
$16,000 5% % 20-year and $16,500 6% 10-year bonds have been sold to the 
Morristown Trust Co., taking the former at par and the latter at a premium 
of $1, equal to 100.006—a basis of about 5.99%. 


MT. AIRY, Surry County, No. Caro.—BOND SALE.—On Aug. 16 
the two issues of 544% bonds offered on that date (V. 117, p. 695) and the 
sale of which during June to Stacy & Braun of Toledo was not completed 
(V. 117, p. 468), were re-awarded to that firm at par. The bonds are 
described as follows: : 
$35,000 street improvement bonds. Due on May 1 as follows: $2,000, 1926 

to 1942, inclusive, and $1,000, 1943. 
30,000 funding bonds. Due on May 1 as follows: $1,000, 1926 to 1951, 
inclusive, and $2,000, 1952 and 1953. 
Date May 1 1923. 


MT. PLEASANT SCHOOL DISTRICT NO. 22, Towner County, 
No. Dak.—CERTIFICATE OFFERING .—Geo. F. Haller, Clerk, will re- 
ceive bids until 2 p. m. Aug. 27 at the County Auditor's office at Cando 
for the purchase at not less than par of $2,500 certificates of indebtedness 
at not to exceed 7% interest. Certificates will be dated on or about Sept. 1 
1923 and to mature on or about 18 months from date of issue. Cert. check 
for not less than 5% of the bid required. 
Financial Statement. 


2 


Assessed valuation i uceti ania medaka .964 
Total bonded debt, this issue included Pa nakia a 000 
Total warrants outstanding - - - - - - - ahaa 504 
Total sinking funds on hand 266 
Population 156 


NEW CASTLE, Lawrence County, Pa.—BOND SALE.—The $125.000 
4%% 15-20-year (optional) coupon improvement bonds offered on Aug. 17 
(V. 117, p. 468) were awarded to Harris, Forbes & Co., of New York. at 
102.23—a basis of about 4.30% if bonds are called in 15 years, and 4.33% 
if allowed to run 20 years. ate Aug. 1 1923. 


NEW ENGLAND SPECIAL SCHOOL DISTRICT NO. 9, Hettinger 
County, No. Dak.—CERTIFICATE OFFERING.—Bids will be received 
at the County Auditor's office at Mott by Walter Stiehm, Clerk Board of 
Education. until 2 p. m. Aug. 27 for the purchase at not less than par of 
$26,000 7% certificates of indebtedness. enom. $1,000. Date Aug. 27 
1923. Thecertificates will mature from date of issue as follows: $13,000 on 
or before 9 months and $13,000 on or before 18 months. Cert. check at 
not less than 5% of the amount required. 

Financial Statement. 
Assessed valuation 
Bonds outstanding June 30 1922 
Sinking fund 
Warrants outstanding 


NEW KNOXVILLE, Auglaize » Ohio.—BOND SALE.—The 
two issues of 54% coupon bonds below were not sold when 
offered on Aug. 6 (V. 117, p. 353), the only bid received having been 
conditional, and consequently rejected. ‘The bonds were afterward sold to 
the Home Banking Co. of St. Marys; 
$31,000 (special assessment) Main St. improvement bonds. Denom. 

$1,000. Due yearly on Oct. 1 as follows: $4,000, 1925 to 1931, 
inclusive, and $3. , 1932. 

3,500 (village’s portion) Main St. improvement bonds. Denom. 6 for 
$500, 1 for $300 and 1 for $200. Due yearly on Oct. 1 as follows: 
$500, 1925 to 1930, inclusive; $300, 1931, and $200, 1932. 

Date July 1 1923. 


NEW LEIPSIG, Grant County, No. Dak.—BOND OFFERING.— 
Bids were asked until 10 a. m. Aug. 24 at the County Auditor's office at 
Carson by Orville Williams, Village Clerk, for the purchase of $5,000 10- 
year funding bonds at not to exceed 1%, interest. Denom. $1,000. Int. 
semi-ann. Assessed valuation, $327,788. Population, 378. 


NEW LONDON, New London County, Conn.—BOND SALE.—The 
two issues of 444% coupon (with privilege of registration as to prin. and int. 
or prin. only) bonds offered on Aug. 21 (V. 117, p. 809) have been awarded 
as follows: 
$75,000 public impt. bonds to Hincks Bros. for $75,723, equal to 100.96. 


a basis of about 4.36%. Due $5,000 yearly on Sept. 1 from 1924 
to 1938 incl. 


35.000 water works bonds to Thompson, Senn & Co. for $35,458, equal 
to 101.31, a basis of about 4.34%. Due yearly on Sept. 1 as fol- 


lows: $2,000 1924 to 1938 incl. and $1,000 1939 to 1943 incl. 
Date Sept. 1 1923. 


Following is a complete list of the bids received: 
Pulte Impt. 
>. Be 


$1,018,127 
46,265 
5,989 
17,236 


Count 
descri 


Water Wks. 
No. 7. 
$35 284 48 

35,350 00 


Hincks Bros. & Co., Bridgeport 
H. L. Allen & Co., New York 
Thomson, Fenn & Co., Hartford f 35,450 80 
R. L. Day & Co., Boston 35.294 00 
Hamilton A. Gill Co., New York 35,444 50 
Putnam & Co., Hartford, for themselves and 
DO 2 cn chkenchhbenaabtatndknee 75,210 00 35,210 00 
Winthrop Trust Co., New London 75,486 33 35.361 69 
R. M. Grant & Co. of New York submitted a bid of 100.636 for all or none 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—The following two issues of 544% paving bonds, which were offered 
for sale on July 9—V. 117, p. 116—have been awarded to the Title Guar- 
antee & Trust Co. of Cincinnati: Poy s 
$22,672.93 city’s portion bonds. Denom. $500 and one for $672 93. 

Due if on ee 1 as follows: $2,500, 1925 to 1932 incl., 
and 93, 1933. 


2,67 
57,535 50 assessment bonds. Denom. $500 and one for $535 50. Due 
on April 1 as follows: $6,500, 1925 to 1932 inclusive, 


yearl 
and $5,535 50, 1933. 

Date May 15 1923. Int. A. & O. 

NEW VIRGINIA CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. O. New Virginia), Warren County, lowa.--BONDS 
DEFEATED.—The $50,000 school-house construction bonds were defeated, 

+p 


according to newspaper reports, at the election held on July 24 (V. 11% 
240). 


NORFOLK, Norfolk County, Va.—BOND OFFERING.—-Sealed bids 
will be received until 12 m. Sept. 10 at the office of the City Manager 
by W. H. Taylor, 3d Acting City Manager, for the following coupon bonds: 
$2,000,000 % municipal rt 1 bonds. Date May 1 1923. 

Int. M. & x. Due May 1 1952. _ : 
1.955.000 414% public impt. bonds. Date Aug. 15 1923. Int. semi-ann. 
ue Aug. 15 1950. 








922 


THE CHRONICLE 


[Vow. 117. 








Prin. and int. payable at the Bankers Trust Co., N.Y. City. Certified 
check for $30,000 required. Legality approved by Reed, Dougherty & 
Hoyt, New York. 


NORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN. 
—The temporary revenue loan of $150,000, offered on Aug. 18—V 117, 
. 809—was awarded to F. 8. Moseley & Co. of Boston on a 4.40% interest 

. Date Aug. 20 1923. Due Feb. 20 1924. 


NORTHBOROUGH, Worcester County, Mass.—BOND SALE.— 
On Aug. 17 the $56,600 coupon school bonds offered on that date—V. 117, 
p. 581—were awarded to Merrill. Oldham & Co. of Boston as 44s at 102.44, 
a basis of about 4.20%. Date Aug. 1 1923. Due $3,000 yearly on Aug. 1 
from 1924 to 1941, inclusive, and $2,600 Aug. 1 1942. 


NORTH MUSKEGON, Muskegon County, Mich.—BOND_ ELEC- 
TION .—An election is being held Sept. 10 to vote on the question of issuing 
peo 5% water works impt. bonds, dated Sept. 5 1923 and maturing 
n 1954. 

NORTHWOOD SPECIAL SCHOOL DISTRICT NO. 88, Grand 
Forks County, No. Dak.—CERTIFICATE OF FERING.—Sealed bids will 
be received by the County Auditor (P.O. Grand Forks) unti 2 p. m. Sept. 1 
for the purchase at not less than par of $3,500 18 months’ certificates of 
indebtedness of this district at not to exceed 7% interest. Int. semi-ann. 
Certified check for 5% of bid, payable to Paul C. Johnson, District Treas- 
urer, required: 

Financial Statement. 
Bonds outstanding June 30 1922 


SE ee a None 
CO OTT TC $9 837 
I a os nin eve vig aa a 685,195 


NORWALK, Huron County, Ohio..-BOND OFFERING.—Proposals 
for the purchase at not less than par and interest of the following 54% 
special assessment bonds will be received until 12 m. Sept. 1 by F. G. 
Warner, City Auditor: 
$8,241 85 Marshall St. improvement bonds. Denom. $820, and 1 for 

$861 85 


d1 85. 
3,747 57 Rule St.improvement bonds. Denom. $370 and 1 for $417 57. 
10,189 15 Wooster St. improvement bonds. 


$1,189 15. 
Date Aug. 11923. Int.A.&O. Due $2,468 57 Oct. 1 1924 and $2,190 
yearly on Get. 1 from 1925 to 1933, inclusive. Certified check for 10% 


of amount of bonds bid for, payable to the City Treasurer required. Bonds 
to be delivered and paid for within ten days from date of award 


OAK CREEK, Routt County, Colo.—BOND SALE.—A block of 
$30,000 5% refunding bonds maturing $3,000 annually, beginning 14 years 
from date, has been sold to Boettcher, Porter & Co. of Denver. The same 
firm also purchased $5,000 5% 10-15-year (optional) water extension bonds. 


OAKVILLE SCHOOL DISTRICT NO. 41, Grand Forks County, 
o. Dak.—CERTIFICATE OFFERING.—Bids were_received by Eric 
Sand, Clerk, at the County Auditor's office at Grand Forks until 2 2 m. 
Aug. 24 for $1,000 certificates of indebtedness. Duein 18 months. Inter- 
est semi-annual A certified check in the sum of 5% of the bid, made 
payable to Telford Fimie, Treasurer, must accompany each bid. 
Financial Statement. 
Total bonded debt, this issue included 





acl is ainussbak ean eae aa aa $1,000 
a Ce. . ssc besbsennbetpdnaesesne ouw 604 
A! Dt). s¢snidudedakinse cebeteteaenbleaiesewens 296,795 
Population, 118. Area, 17 sections. 
OBLIA, Monroe County, lIowa.—BOND ELECTION.—A special 


election will be held on Sept. 10, it is stated, to vote on an $80,000 bond 
issue to enlarge the water supply and put in a filtering system. 


OLNEY INDEPENDENT SCHOOL DISTRICT (P. O. Olney), 
Young County, Tex.—BOND SALE.—The $40,000 5% bonds, registered 
on July, 16 with the State Comptroller (V. 117, p. 469) were sold during the 
latter part of July to the First National Bank of Olney at par and interest. 
Denom. $1,000. Date Maarch 1923. Interest annually (March 1). 
Due $1,000 yearly from 1924 to 1963, inclusive. 

OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas County, 
Neb.—BIDS REJECTED.—Bids received on Aug. 20 for the $1,500 000 
4%% coupon (with privilege of registration) notes, offered on that date 
Vv: 117, p. 695), were rejected. Bids received were: 

.M. Lamport & Co., New York—Par, accrued interest and a commission 

charge of $12,600. 


Harris Trust & Savings Bank, Peters Trust Co. and Bond & Goodwin—Par, 
accrued interest and a commission charge of $14,805. 


OUACHITA PARISH (P. O. Monroe), La.—BOND SALE.—The 
$400,000 5% court-house and jail bonds offered on Aug. 22 (V. 117. p. 695) 
were awarded to the Hibernia Securities Co., of New Orleans, for $402,050, 
equal to 100.512, a basis of about 4.96%. Date Aug.11923. Due serially 
for 40 years. 

OWOSSO, Shiawassee County, Mich.—BOND OFFERING.—B. K- 
Lucas, City Clerk, will receive bids until 7:30 p. m. Aug. 27 for $5,600 
North Shiawassee St. curb, $3,700 North Main St. curb, $5,000 West 
Main St. and Young St. storm sewer, 
paving, $4.400 North Shiawasse St. storm sewer, $9,500 West Main St. 
Boone 5% bonds, or $43,600 in the aggregate. Denom. 1 for $500, 1 for 

600, 1 for $700, 2 for $400, and 41 for $1,000. Int. semi-ann. Due 
early as follows: $400, 1924; $1,500, 1925; $3.300, 1926; $6,400, 1927: 

,000, 1928; $10,000, 1929, and $7,000, 1930 and 1931. A certified 

check in the amount of 3% of the face value of the bonds, payable to the 


order of the City of Owosso, wil) be required with each bid. 


PADUCAH INDEPENDENT SCHOOL DISTRICT (P. O. Paducah), 
Cottle County, Tex.—BONDS VOTED.—On Aug. 11 $80,000 school 
building bonds carried, the issue receiving 209 affirmative votes and 31 
negative votes. 

PALM BEACH BRIDGE DISTRICT 


(P. O. West Palm Beach), 
Palm Beach County, Fla.—BON 


D OFFERING .—Sealed bids will be 
received until 10 a. m. Sept. 15 by Fred E. Fenno, Clerk Board of County 
Commissioners, for $175,000 5% % bridge bonds. 

July 2 1923. Principal and semi-annual interest (J. & J. 2) payable at the 
County depository or at the Seaboard National Bank, New York City. 
Due on Sept. 1 as follows: $3,000, 1933 to 1943, inclusive; $6,000, 1944 to 
1953, inclusive; $9,000, 1954 to 1961, inclusive, and $10,000, 1962. a- 
turity takes care of only $165,000. A certified check for 2% required. 
Legality approved by John C. Thomson, New York City. These bonds 
were originally scheduled to be sold on Sept. 5 (V. 117, p. 809). Total 
bonded debt (including this issue), $551,000; assessed valuation 1923, 
$5.350,000; estimated actual valuation, $40,000,000; population, 13,000. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
& CERTIFICATE OFFERING Feed E. Yenno, Goan a the Circuit 
Cours. - le bids until 10 a. m. Sept. 11 for the following bonds and 


cates: 

$150,000 544% county certificates of indebtedness. Date Sept. 1 1923. 
Int. M. & 8. Due yearly on Sept. 1 as follows: $3,000 
1933 to 1940 incl.; $5,000, 1941 to 1951 incl.; $6,000, 
1952 to 1962 incl., and $5,000, 1963. Bonded debt (incl. 
Oe nnue. $1,010,000. Assessed valuation 1923, $10.- 


Special Road and Bridge District No. 11 Date 
July 2 1923. Int. J. & J. 2. ue $3,000 yearly on 
July 2 from 1933 to 1957 incl. Bonded debt (incl. this 
issue), $417,000. Assessed valuation 1923, $7,250,000. 

Special Road and Bridge District No. 15 bonds. Date 
July 2 1923. Int. J. & J. 2. Due $2,000 yearly on July 
2 from 1933 to 1959 incl., and $3,000, July 21960. Bonded 
debt tas. this issue), $207,000. valuation 1923, 


25 
Denom. $1,000. - int. payable at the t posit ° 
Wes Palm Beach, or at the Seaboard National Bank, New Ye = aps 


ork. 
e Clerk of the Circuit Court is also recei bids until _m. 2% 

for the following 6% special road and bridge district bende Some: 15 

$11,000 Bistich No; 12 bonds” Due $100) yearly om Rept, 1 from 1043 

- e ncl. 
90,000 valuation 1923, $300,000. ss aad va $86,000. Assessed 
: > nds. Due $1, ear Sept. 
Boas Gaus (inel. t issue), $01,000. — 


70 000 District No. 19 bonds. Due yearly on Sept. 1 as foll : $2000, 
1925 to 1929 incl.; $3,000. 1930 to 1939 incl.; $4,000. 1984 and 


1935, and $5,000, te 1943 incl. Bond 
only, ‘Assessed valuation, 1923, $450,000. 1° this issue 


75,000 6% bonds. 


57,000 6% 


Denom. $1,000 and 1 for | 





$15,400 North Shiawassee St. | 


45,000 District No. 18 bonds. Due yearly on Sept. 1 as follows: $2,000, 
1940 to 1961 incl., and $1,000. 1962. Bonded debt (incl. this 
issue), $294,000. Assessed valuation 1923, $675,000. 

5,000 District No. 17 bonds. Due $1,000 yearly on Sept. 1 from 1925 
to 1929 incl. Bonded debt (incl. this issue), $83,000. 
valuation 1923, $83,000. 

80,000 District No. 16 bonds. Due yearly on Sept. 1 as follows: 


$3,000, 
1933 to 1958 incl., and $2,000, 1959. 


onded debt, this issue 


only. Assessed valuation 1923, $233,600. 
Denom. $1,000. Date Sept. 1 1922. Int. payable semi-ann. at the 
count depository, West Palm Beach, or at the Seaboard National Bank, 
New York. 


A certificate check for 2% of amount of bonds bid for, payable 
to the Board of County Commissioners, is uired with each issue. 
these bonds and certificates are to be sold subject to the approval of John 
C. Thomson of New York. The official circular states that no bonds of the 
county or of any road and bridge district have ever been defaulted. 


PALMER TOWNSHIP, Divide County, No. Dak.—NO BIDS.—No 


bids were received for the $3 000 7% 18 months certificates of indebtedness 
offered on Aug. 15 (V. 117, Dp. 582). 


PARK COUNTY SCHOOL DISTRICT NO. 10 (P. O, Cody), Wyo.— 
BOND OFFERING.—On Sept. 13 $3.000 school bonds will be offered for 
sale. 

PELICAN SCHOOL DISTRICT NO. 38, Ramsey County, No. Dak.— 
CERTIFICATE OFFERING.—Bids were asked until 22: m. Aug. 24 by 
Peter Geerum, Clerk, at the County Auditor's office at Devils Lake for the 
purchase at not less than par of $2,000 certificates of indebtedness at not 
to exceed 7% interest. Denom. $1,000. Date Aug. 24 1923. Due 
$1.000 Aug. 24 1924 and $1,000 Feb. 24 1925. 


PENDLETON, Umatilla County, Ore.—BOND SALE.—Cyrus 
Peirce & Co. of Portland purchased, it is stated, $31,652 50 street impt. 
bonds, paying $1,041 15 for each $1,000. 


PERTH SPECIAL SCHOOL DISTRICT NO. 27, Towner County, 
No. Dak.—CERTIFICATE OFFERING.—A. J. Heal, C erk, will receive 
sealed bids at not less than par until 2 p. m. Aug. 29 at the County Audi- 
tor’s office at’‘Cando for $5,000 certificates of indebtedness at not to exceed 

% interest. Int. semi-annually. Certificates to be dated on or abou 
Sept. 5 1923 and to mature 18 months after date of issue. Certified check 
for not less than 5% of the bid required. 

Financial Statement. 
SETS RD oe i Ae heh EE Eee ees $1,087,272 
Total bonded debt, this issue included 1 
Total warrants outstanding 
Sinking funds on hand 
Population, 376. 


PINE COUNTY (P. O. Petersburg), Minn.—OFFERING POST- 
PONED.—The offering of the $140,000 5% road bonds which was to 





None 


| have taken place on Aug. 21—V. 117, p. 809——was postponed. 


PINHOOK SPECIAL ROAD DISTRICT, Mo.—BOND ELECTION. 
On to-day (Aug. 25) $16,000 gravel road bonds will be voted upon. 


PIONEER DRAINAGE DISTRICT (P. O. Sterling), Logan County, 
Colo.—BOND ELECTION .—A proposition to issue $65,000 drainage bonds 


is being submitted to the voters on Sept. 1. Oliver Arnold is Chairman of 
the Board of Directors. 


PLANO INDEPENDENT SCHOOL DISTRICT (P. O. Plano), Collin 
County, Tex.—BONDS VOTED.—At the election held on Aug. 7 the 
$65, school building bonds carried by a vote of 95 to 51. onds to 
bear 5%% interest and to mature $1,000 yearly beginning April 1 1925. 
Date of sale not yet determined. Notice that the above bonds would be 


submitted to a vote of the people on Aug. 7 was given in V. 117, p. 695, 
under the caption of ‘‘Plano’’. 


PORT OF NEWPORT (P. O. Newport), Lincoln County, Ore.— 
BOND OFFERING .—Fred Dawson,Secretary Board of Commissioners, will 
receive bids until 8 p. m. Sept. 1 for $132,000 6% refunding bonds. De- 
nom. $1,000. Date Oct. 1 1923. Prin. and semi-ann. int. (J. & J.) pay- 
able at the fiscal agency of the State of Oregonin N. Y. City. Due yearly 
on May 1 asfollows $10,000 1934 to 1936 incl.: $12,000 1937 to 1939 incl.; 
$15,000 1940 to 1942 incl., and $21.000 1943. Cert. check for 5% of the 
face value of the bonds required. Legal opinion of Teal, Winfree, John- 
son & McCulloch of Portland, to be furnished successful bidder. 


POWDER RIVER COUNTY (P. O. Broadus), Mont.—BOND OFFER- 
ING.—The offering of the $10,000 5% 20-year bonds which was to have 
taken place on Aug. 21 (V.117, p. 469) has been postponed until Sept. 6. 


PUEBLO COUNTY (P. O. Pueblo), Colo.—BOND ELECTION.—A 
bond issue of $250,000 for water impts. will be placed before the voters for 
approval or rejection on Nov. 6. The bonds will bear interest at a rate 
not in excess of 6%, will be $1,000 in denomination, will bear date of Dec. 1 
1923, and will mature in 25 years, subject to call in 10 years. 


PUTNAM COUNTY (P. O. Unionville), Mo.—BOND SALE.—The 
$150,000 5% court house bonds offered on Aug. 6 (V. 117, p. 469) were 
me to the First National Bank of St. Louis for $151,140, equal to 

).76. 

QUEEN CREEK IRRIGATION DISTRICT (P. O. Chandler), 
Maricopa County, Ariz.—BOND SALE.—The $300,000 6%% well, 
canal and power bonds offered on Aug. 13 (V. 117, p. 469) were awarded to 
a syndicate headed by Crosby, McConnell & Co. of Denver, on a bid of 
87 flat, subject to inspection and approval of the project by the bidder’s 
engineers 
care to wait, it is not settled whether this bid, which is the highest, will be 
finally accepted. The bonds mature serially in 1 to 30 years, an average 


| of 20% years. 


Denom. $1,000. Date | 





RAEFORD, Hoke County, No. Caro.—BOND OFFERING.—Sealed 
proness> will be received until 2 p. m. Sept. 4 by A. D. Gore, Town Clerk, 
or $70,000 coupon, registerable as to principal only, street improvement 
bonds. Denom. $1,000. Date April 1 1923. Principal and semi-annual 
interest (A. & O.) payable in gold in New York MDue yearly on April 1 as 
follows: $4,000, 1925 to 1934. inclusive, and $3.000, 1935 to 1944, inclusive. 
Bidder to name rate of interest not exceeding 6% A certified check upon 
an incorporated bank or trust company (or cash’, payable to the Town 
Treasurer, for $1,400, must accompany aJl bids. Approval of legality by 
Chester B. Masslich, New York City, and J. L. Morehead, Durham. 
Bonds prepared and certified by United States Mtge. & Trust Co., N. Y. 
City. Bids must be on blank forms which will be furnished by the above 
official. Delivery on or about Sept. 25 The offering was postponed 
from Aug. 20 because of an error in the advertisement (V. 117, p. 810). 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The $9,600 5% Otho Baughn et al. road bonds offered on Aug. 20 (V. 117. 
. 811) were awarded to the Randolph County Bank of Winchester for 
9,615, equal to 100.15, a basis of about 4.96%. Date Aug.6 1923. Due 
$480 each six months from May 15 1924 to Nov. 15 1933 incl. 


RANGER SCHOOL DISTRICT NO. 26, Slope County, No. Dak.— 
CERTIFICATE OFFERING.—J. P. Lebo, District Clerk, will receive bids 
until 2 p. m. y~ 1 at the County Auditor's office in Amidon for the 

urchase at not less than par of $2,000 7% certificates of indebtedness. 


enom. $1,000. Date Sept. 10 1923. ue Sept. 10 1924. Certified 
check for 5% of bid required. ol 


Financial Statement. OM 
EE GIES FONE OO Ge on od wand seeedecccdcdccscscté None 
Warrants cutetanding June 30 19022... .. cn cnccccccccccce $2,952 66 
A ite ttc ctihagsisnahindc atin tbe wench tala kis dale 115,282 00 


RAPIDES PARISH (P. O. Alexandria), La.—BOND SALE.—On 
Aug. 14 the $2,000,000 5% road and refunding bonds offered on that date 
(V. 117, p. 354) were awarded to J. A. ay ag vom French & Co. of 

a ug. 


; ; . ; $111,000 in 1934; $116,000 in 1935: 
$1 2.900 in 1936: $128,000 in 1937; $135,000 in 1938: $141,000 in 1939: 
$149.00 in 1940: $156,000 in 1941, and $86,000 in 1942. 


RED SPRINGS, Robeson County, No. Caro.—BOND OFFERING.— 
A. P. Spell, Town Clerk, will receive sealed bids unti] 2 p. m. Sept. 4 for 
65,000 coupon street improvement bonds. Denom. : . Date 
uly 1 1923. Prin. and semi-ann. int. (J--). payable in gold in New 
York. Interest rate not to exceed 6%. Dueon July 1 as follows: $4,000 
1925 to 1934, incl.; $3,000 1935 to 1939, inc]., and $2,000 1940 to 1944, incl. 
A certified check for 2% of bonds required. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., N. Y. 


As this inspection may take longer than the district officers 


; : in 
30; $96,000 in 1931; * 
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City, which will certify as to the genuineness of the signatures of the 
official and the seal impressed thereon and the validity of the bonds will be 
approved by Chester B. Masslich, N. Y. City 


REDONDO BEACH, Los Angeles County, Calif.—-BOND SALE.— 





On Aug. 20 the $125,000 5* park acquisition and improvement bonds 
offered on that date (V 117, D 810), were awarded tothe M H Lewis Co. 
of Los Angeles for $125,387 50, equal to 100.31—a basis of about 4.97% 
Date Jan. 11923. Due $3,125 yearly on Jan. 1 from 1924 to 1963, incl. 
REEDER Adams County, No. Dak.—CERTIFICATE OFFERING.— 
Until 4 p. m. Aug. 28 H. J. Horr, Village Clerk, will receive bids at the 
County Auditor's office at Hettinger Yor the purchase at not less than par of 
$3.000 7% 18 months’ certificates of indebtedness. Denom. $500. Int. 
semi-annual. Certified check for not less than 10% of the bid, payable 


to the County Auditor, required. 
Financial Statement. 
Assessed valuation 


ESOS ERE Bde |S 3 $347,187 
Total bonded debt, this issue included _- None 
otal warrants outstanding_ ___-_ Ta cecgents : 4,559 


Population, 258. ‘ 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING .— 
Harry A. Lewis, County Treasurer, will receive bids until 11 a. m. (standar4d 
time) Aug. 30 for the purchase at not less than par : and int. of the follow- 
inz two issues of coupon (registerable as to principal and interest, or as tu 
principal only) bonds, to bear interest at a rate not to excee d 5%, expressed 
in multiples of } : 
$100, 000 highway 4 impt. Due $4,000 yearly on Sept. 

to 1948 incl. 

15,000 bridge reconstruction bonds. 

the years 1933, 1943 and 1953. 

Denom. $1,000. Date Sept. 11923. Prin. and semi-ann. int. 
payable at the U. 8S. Mtge. & Trust Co., New York. 
York State bank or trust company. or a national bank, for 3% of amount 
of bonds bid for, payable to the County Treasurer, required. Bonds to 
be prepared under supervision of U. 8. Mtge. & Trust Co.; legality to be 
approved by Caldwell & Raymond. Bonds to be delivered and paid for 
at the U. 8. Mtge. & Trust Co., New York, on Sept. 18, or as soon there- 
after as prepared. 

Financial Statement. 


Assessed val. (1922)—Real estate Lapaseed than franchises) 
Special fr: inchises ‘. 
Bank stock--_- 
Personal property 


bonds. 1 from 1924 


Due $5,000 on Sept. 1 in each of 
(M. & 8.) 
Cert. check on a New 


$87 520,466 00 
eee 
RT LISS ER ae aansal 4,689,592 64 

oe : 76,455 00 





ee _$97.809;928 64 
Bonded debt, not including this issue $1,308,500 00 
Population, 1920 census, 113,129. 


RHAME SCHOOL DISTRICT NO. 17, Bowman County, No. Dak.— 
BOND AND CERTIFICATE OFFERING.—Bids were asked until] 2 p. m. 
Aug. 23 by Elsie Dahl, Clerk, at the County Auditor's office at Bowman 
for the following two issues of 7% bonds and certificates: 

$2.300 funding bonds. Due in five years. 

5,000 certificates of indebtedness. 


RICHLAND CENTER SCHOOL DISTRICT NO. 13, Slope County. 
No. Dak.—CERTIFICATE OFFERING.—H. G. Soderling, Clerk, will 
receive bids until 2 p. m. Aug. 26 at the County Auditor's office at Amidon 
for $2,000 7% 18 months’ certificates of indebtedness. Denom. $1.009. 
Date Sept. 1 1923. Interest semi-annually. Certified check for not less 
than 5% of the bid required. 

Financial Statement. 
Assessed valuation 


$195,668 
Total bonded debt, this issue included __- _- 


3,000 

Total warrants Susneneins - ; 1,600 

Sinking fund on hand 300 
Population, 125. 


RIRIE, Jefferson County, Ida.—-BOND ELECTION 
$5,000 water extension bonds will be submitted to the voters. 


ROCKY RIVER, Cuyahoga County, Ohio.— VO BIDS RECEIVED .— 
The eight issues of 54% bonds, aggregating $112,755, offered on Aug. 20 
’, 117, p. 582, 810) were not sold, as no bids were received. 
ROLAND TOWNSHIP, Bottineau County, No. Dak.—CERTIFI- 
CATE OF FERING.—On Sept 1 at the County Auditor's office in Bottineau, 
A. A. Larson, Clerk, will offer for sale $1,590 certificates of indebtedness, 
bearing interest at rate of 7%, payable annually. Denom. $500. All bids 
shall be accompanied by a certified check for not less than 5% of bid. 
ROSEVILLE SCHOOL DISTRICT NO. 21, Divide County, No. Dak. 
~CERTIFICATE SALE.—John W.M of Devils L: has purchased 


An issue of 


her, 


at par the $3,000 7% certificates of indebtedness ma ae $1,000 in 6 
MTT 12 months and 18 months from date of issue, offered on Aug. 15 
695). 

Bon D SALE .—The $3,000 7% school bonds, offered on the same date, 
were awarded to W. D. De Nault Co. of Bismarck. Duein 10 years. 

RUGBY, Pierce County, No. Dak.—CERTIFICATE OFFERING.— 
Henry Albertson, City Auditor, will receive bids until 8 p. m. Aug. 27 for 
$5,000 certificates of indebtedness Due in 12 months. Interest semi- 
annual Bidders to name rate of interest. All bids must be accor npanie d 
by a certified check for not less than 5% of the bid, and made payable to 
J.G. MeCtli ck, Treasurer. ssed valuation, $814 35 55. Population 
] 424. 

USH COUNTY (P. O. Rushville), Ind.—BOND 5S. ALE — The 
$9,360 5% Laverne Dunn et al. Richland Twp. road bonds offered on 
Aug. 21 (V. 117, p. 810) were awarded to the American N: itional Bank of 
Rushville for $3.378 79. equal to 100.20, a basis of about 4.95%. Date 
Julv 15 1923. Due 5468 cach six months from May 15 1924 to Nov. 15 
1933 incl. 

RUSH HILL SCHOOL DISTRICT (P. O. Rush Hill), Audrain 
County, Mo.--BONDS DEFEATED.—Additional schoo! bonds in the 
amount of $1,400 were defeated recently. 

RUSSEL COUNTY (P. O. Seale , Ala.—BONDS DEFEATED.—An 
issue of $185,000 bonds to pay off the indebtedness of t the county was de- 
feated by the voters at an election held on Aug. 15. it is stated. 

RUTHERFORDTON, Rutherford County, No. Core. BOND OF 
FERING.—Proposals will be received until Aug. 27 by J. F. Flack, Town 
Treasurer, for $74,000 6% 


sewer bonds. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND OFFERING. 


—F. E. Beard, Chairman of Board of County Road Commissioners, will 
receive bids until 1.30 p. m. Aug. 28 for the following ‘‘Covert Act” road 
544% bonds: ° 


$16, 000 Assessment District No. 69 bonds. 


47.700 Assessment District No. 58 bonds. 

34.500 Assessment District No. 70 bonds. 

Prin. and semi-ann. int. (M. & N.), payable at the Hanover National 
Bank, New York. ame serially from 1925 to 1933, inclusive. 


1 : Legality 
approved by Miller, Canfield, Paddock & Stone, 


ST. CLAIRSVILLE, Belmont County, Ohio. 
Sealed bids will be rec eived by Otis O. 


of Detroit. 
BOND OFFERING.— 


3ethel, V ilage Clerk, until 12 m. 
Sept. 1 for the purchase of $33,900 544% coupon street-paving bonds, issued 
under Sec. 3939, of Gen. Cm. Denoms. $2,700, $1,000 and one for 
$3,300. Date July 1 1923. rincipal and semi-annual interest (A. & O.) 
poreape 


at the Treasurer's offic e of the municipality. Due 1924 to 1932. 
Certified check for $700 required. 

SAN AUGUSTINE COUNTY (P. O. San Augustine), 
ELECTION .—An issue of $50,000 5 
voters to-day (Aug. 25). 


SANTA MONICA GRAMMAR SCHOOL DISTRICT, Los Angeles 
County, Calif.—BONDS VOTED.—By a vote of 1,251 to 330, $525,000 
new elementary school building and addition bonds were carr ied on Aug. 15 


SANTA —— 7M Na SCHOOL DISTRICT, Los Angeles County, 


Calif.—BONDS —On Aug. 15, $75,000 new high school building 
and addition way were voted by 1,237 to 342. 


Tex.—BOND 
% road bonds will be submitted to the 





SARANAC LAKE, Franklin Bo county N. nS rm yea SALE.—Farson 
& Son of New York on a. ito. “Bale paving bonds at 
100.444—a basis of about 4. oon? ate Sept. 1 1923. 


7 
interest M. & 8. 


Due 1924 to 1935, oo Sa 


SCHRUNCK SCHOOL DISTRICT NO. 12, Burleigh County, No. 
Dak.—CERTIFICATE y Swe ree —O. C. Sperry, District C lerk. , will 
receive bids until 2 p. m. Sept. 4 at the County Auditor's office, Bismarck. 
for the purchase at not less than par of $2,000 7% certificates of indebted 
ness. Denom. $500. Int. semi-ann. Due in 18 months. Cert. check 
for 5% of bid required. 

Financial Statement. 

Assessed valuation 


- : $281,512 00 
Bonds outstanding June 30 1922 None 
Warrants outstanding June 30 1922 454 94 


SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 14, Neb. 
BOND ISSUE ILLEGAL It is reported that the State Auditor has re- 
fused to reg wr $2,500 funding bonds as being illegal. 
SHARKEY COUNTY (P. O. Rolling Fork), Miss.— BOND OFFERING. 
—The County Treasurer will receive bids until Aug. 31 for the purchase of 
$100,000 Se: ‘ond Supervisors: Separate Road District bonds. Assessed 
valuation of district is $1,600,000, with a population of about 2.500. 
There will also be sold on the same date $12,000 bonds of the Rolling 
Fork Rural Separate Negro School bonds. 


SHELDON, O’Brien County, lowa.—BOND OFFERING. 


iste 





—Scott Mar 


tin, City Clerk, will receive bids until Sept. 1 for $4,500 5% bonds. De 
noms. 1 for $350, 3 for $400, 1 for $450 and 5 for $500. Int. J. & D. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 36 (P. O. Hays 
Springs), Nebr. -BOND OFFERING.—Sealed bids will be received until 


2 p. m. Aug. 28 for $7,000 6% 10-20-year (opt.) school bonds. Date 
Aug. 1 1923. Notice that the above bonds would be voted upon was given 
mm ¥. 232, De LBB 


SHERMAN SCHOOL DISTRICT NO, 30, Bottineau County, No. 
Dak.—BOND OFFERING.—Until Sept. 6, at the County Auditor's office 
at Bottineau, N. D., sealed bids will be received by J. H. Price, Clerk, for 
the sale of bonds in amount of $1,800, bearing interest at rate of 6%, pay- 
able semi-annually, both principal and interest payable by County “Treas- 
urer. No bids ai less than par will be considered. A cert. check of not 
less than 5% of the bid must accompany each bid. 


SIBLEY INDEPENDENT SCHOOL DISTRICT (P. O. Sibley), 
Osceola County, lowa.—BOND SALE.—School bonds in the amount o- 
$5,000 have been awarded, it is stated, to the White-Phillips Co. of Daven. 


port. Notice that the above bonds would be voted upon was given in Vf 
116, p. 2428. 


SILSBEE INDEPENDENT SCHOOL DISTRICT (P. O. Silsbee), 
Hardin County, Tex.—BONDS REGISTERED .—On Sept. 15 the State 
Comptroller registered $20,000 6% serial bonds, 


SIOUX TRAIL SCHOOL DISTRICT NO. 26 (P. O. Hanks), Divide 
County, No. Dak.—BOND OFFERING.—Edwin Dordal, District Clerk, 
will receive bids until 7 p. m. Aug. 30 for $2,000 funding school bonds, to 
bear inte rest at a rate not to exceed 7%. Due in ten years. Certified 
check for 5% of amount of bid, payable to the District Treasurer, required. 
Bonds will not be sold at less than par. 

Financial Statement. 


Total bonded debt, this issue included _ 


omeiis $3 ,600 
Warrants and certificates of indebtedness outstanding. 4,154 
Sinking funds Se CF eS Se ee eee a “F 900 
REE CRs 6 ai es aces ws de ei 244,651 


Population, 250. 


SLICK, Creek County, Okla.—BONDS VOTED.—Only 18 persons 
opposed the water bonds voted here, while 117 favored the issue, which 
called for the issuance of $89,000 in water improvement bonds. As soon as 
the bonds are sold work will begin. 


SMITHVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Smith- 


ville), Bastrop County, Tex.—BONDS REGISTERED.—The State 
Comptroller on Aug. 16 registered $90,000 6% 40-year bonds. 

SNAKE RIVER VALLEY IRRIGATION DISTRICT, Ida.—BOND 
SALE .—Banks, Huntley & Co. of Los Angeles and Jno. E. Price & Co. and 
Ferris & Hardgrove, both of Seattle, have purchased and are now offering 
to investors to yield 6%, $100,000 6% coupon bonds. Denom. $1,000. 


‘ 


Date July 11923. Int. J. & J., payable at the National C ity rogers wi .¢ 
Due yearly on July 1 as follows: $5,000 1934; $6,000 1935; $7.0 1936: 
SS 000 1937; 


$9,000 1938; $10,000 1939; $11,000 1940; $13,000 1941; ES 000 
1942, and $16,000 1943. 

Financial Staiement. 
Assessed valuation, 1922-- decan % 
Actual value of land (estimated) 
Total bonded indebtedness 


l, ant. 000 00 
3,635,000 00 
278, 600 00 


Average debt per acre_. : “SS 1114 
Average V value of land per acre ee 4 steak daa 146 20 

Area of district 25,000 acres 
Area now irrigated _22,000 acres 


District organized 1907. Population, 3,000. 
SOUTH CANON, Fremont County, Colo. 


~unon, 


BOND SALE. 


Sidlo, 
Fels & Co. of Denver have been awarded $22,500 6% 


Sanitary Sewer 


District No. 2 bonds Denom. $500 Date Mar.1 1923. Prin. and semi 
ann.int. (M.&S8.) payable at Kountze Bros., New York. Dueon or before 
Mar. 1 1935 

Financial Statement of Sewer District No. 2. 
Real valuc . ; ae $450,000 
Assessed valuation : 284, RRD 
‘Total bonded debt ,500 


SOUTH EUCLID, Cu eee County, Ohio. BOND OFFERING.- 
Paul H. Prasse, Village ¢ ‘Nerk. will receive sealed bids at No. 900 Marsh: ull 
Building, Cleveland, until 12 m. Sept. 20 for the purchase of $21,800 
544° coupon Cedar Road special assessment road improvement bonds, 
issued under Sec. 3914 of Gen. Code. Denom. $500 and one for $300. 
Date Aug. 1 1923. Prin. and semi-ann. int. (A. & O.), payable at the 
main office of the Cleveland Trust Co. of Cleveland. Jue yearly on 
Oct. 1 as follows: $300 1923, $2,000 1924, $2,500 1925, $2,000 1926 and 
$2,500 1927 to 1931, inclusive. Ce-tified check on some bank other than 
bidder for 10% of the amount bid for, payable to the Village Treasurer 
required. Purchaser to take up and pay for bonds within 10 days from 
time of award. All of the bonds will be delivered at the office of the said 
Clerk at No. 909 Marshall Building, Cleveland. 


SPEARMAN INDEPENDENT SCHOOL DISTRICT 
man). Hansford County, Tex. 
$75.000 6% 20-40-year (optional) 
trolier’s office on Aug. 16. 


SPRINGFIELD, Hampden County, Mass._-TEMPORARY LOAN .— 
A temporary loan of $: 500, 00. payable Nov. 16 1923, has been awarded to 
the First National Bank of Boston on a 4. 19% discount basis. 


SPRING VALLEY SCHOOL DISTRICT NO. 26, Dunn County, 
No. Dak.—CERTIFICATE OF FERING.—Until 10 a. m. Sept. 1 R. S. 
lark, Clerk, will receive bids at the County Auditor's office at Manning 
for the purchase at not less than par of $10,000 certificates of indebte: Iness 
at not to exceed 7% interest. Certificates will be for not less than $100 


each and will mature in about 18 months. Certified check for not less than 
5% of the bid required. 


(P. O. Spear- 
BONDS REGISTERED .—An issue of 
bonds was registered in the State Comp- 


Financial Statement. 
Assesse1 valuation 


eS ee .--- $853, 990 
Warrants outstanding June 30 1922._..________-------------- 33 ,35€ 

Bonds outstanding OO EPP a Ree U8. SR Se 2080 
Sete TONE. oo. caeses cee 2 SRE Se ee ee 10,360 


STANTON SCHOOL DISTRICT NO. 22, Mercer County, No. Dak.— 
BOND OFFERING.—S. M. Hovdet, District Clerk, will receive bids until 
2 p. m. Sept. 4 at the County Auditor's office in Stanton for the purchase 
at not less than fat of $20,000 funding bonds, to bear interest at a rate 
not to exceed 6%. Denom. $1,000. Date Oct. 1 1923. Prin. and 


semi-ann. int. payable at a place to suit purchaser. Due in ten years. 
Certified check for 5% of bid required. 


Financial Statement. 
Bonde outetamGing Fume BO 1G87.. « . oo ocncnccccccccccnccence $20, 00 
Warrants outetanding June 30 1922......---.--------------- 19,054 52 
“aT "F. |} fs: ee 1,713 85 
_ fo” Oe ee / 00 


STAPLETON 


Logan County, Neb.—BOND ELECTION .—The ques- 
tion “ nannee, $7 + 008 





4 electric light system bonds will be voted upon on 
ept. 
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STERLING CITY, Sterling County, Tex.—BONDS VOTED.—The 


question of issuing $50,000 5% 20-year serial school construction bonds. 
submitted to the voters on Aug. 4—V. 117, p. 355—meet with the approval 
of the voters, the vote being 188 ‘‘for’’ to 102 ‘against. 


STEWART SCHOOL DISTRICT NO. 4, Kidder County, No. Dak.— 
CERTIFICATE OFFERING.—Proposals will be received until 2 p. m. 
Aug. 30 by J. F. Holliday, District Clerk, at the County Auditor's office 
in Steele for the purchase at not less than par of $1,000 certificates of in- 
debtedness, to bear interest at a rate not to exceed 7%. Denom. not less 
than $100. Certified check for 5% of bid required. 


Assessed valuation 

Bonded debt, this issue included - 
Warrants outstandin 
Sinking funds on han 
Population 


STONE CREEK SCHOOL DISTRICT, Bottineau County, No. 
Dak.—CERTIFICATE OFFERING.—H. N. Hanson, District Clerk, will 
receive bids until 2 p. m. Sept. 4 at the County Auditor's office, Bottineau, 
for the purchase at not less than par of $3,000 funding certificates of indebt- 
edness, to bear interest at a rate not to exceed 7%. _Denom. $500. Int. 
semi-ann. Duein 1 or 2 years. rene a for 5% of bid required. 

‘inancial Statgment. 
x2 ° $608 ,267 00 


. -$242,523 00 
‘ 3,089 85 


Assessed valuation 

Bonds outstanding Ju 
Sinking funds June 30 192 i, rh 
Warrants outstanding June 30 1922 845 21 


STONEVIEW SCHOOL DISTRICT NO. 32, Divide County, No. 
Dak.—-NO BIDS.—The $7,000 10-year school bonds offered on Aug. 15 
(V. 117, p. 696) were not sold, no bids being received District still open 
for offers. J 

NO BI DS.—As in the case of the above, no bids were submitted for the 
$5,000 7% 18 months’ certificates of indebtedness, also offered on Aug. 15 
(V. 117, p. 696). District still open for offers. 


SUMTER COUNTY (P. O. Sumter), So. Caro.— BIDS REJECTED .— 
The $1,000,000 (registerable as to principal) road bonds offreed on Aug. 16 
(V. 117, p. 696) were not sold, all bids being rejected. 


SWIFT COUNTY (P. O. Benson), Minn.— BOND SALE .—-The $30,000 
5% road bonds offered on Aug. 17 (V. 117, p. 355) were awarded to Kalman, 
Wood & Co. of Minneapolis. 


TAYLOR, Williamson County, Texas.._BOND OFFERING. 
2pn.m. Aug. 28 A. V. Hyde, City Manager, will receive bids for the $50,000 
5% coupon or registered park improvement bonds voted on Aug. 7 by 389 
to 51 (V.117, p. 811). Denom. $1,000. Bonds to be dated in September. 
Interest payable M. & S. at the National Bank of Commerce, New York. 
Due $2,000 yearly for ten years and $3,000 yearly for the next ten years. 
Certified check for $1,000 required. 

Official announcement states that the principal and interest of all bonds 
previously issued have always been promptly paid at maturity and that 


validity of these bonds, the corporate existence or boundaries of the munici- 
pality, or title of the present officers to their respective offices. 
Financial Statement. 


True value (estimated) of all taxable property in municipality $12,000,000 | Eq 


Assessed valuation of real estate, personal and all other taxable 
property, for 1923-- . 
Total bonded debt, inc ie Garda 12, 
Total indebtedness of every character _-_ 5 pata a piiairaaas 512,500 
©ash value of all sinking funds on hand sence bie 


TAYLOR TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Marys- | 
i BOND OFFERING.—Max 8. Barnett, | 


ville), Union County, io.— 
Clerk of Board of Education, will receive bids until 12 m. to-day (Aug. 25) 
for the purchase at not less than par and int. of $30,000 514 % school build- 
ing impt. bonds. Denom. $1,500. Date | 1 1923. Prin. and semi- 
ann. int. (J. & J.) payable at the Commercial-Sa 

Cert. check for 5% of amount of bonds bid for req 


TEXAS (State of).—-BONDS REGISTERED.—The State Comptroller 


of Texas mas pogeteret the following bonds: 
ce. 
Matagorda Co. Com. 8. D. No. 4_- 
Shelby County Com. 8. D. No. 25-_- 
Coleman Com. 8. D. No. 46 
Coleman Com. 8. D. No. 35- 


Due. 
. 5-20 years 
5-20 years 


1 
1 
Fort Bend County Com. 8. D. No. 1__ 5-20 years . 2 
Atascosa County Com. 8. D. No. 21__10-20 years y + 
Mitchell County Com. 8. D. No. 22. ._10-20 years 1 
Clyde Independent School District __._40 years 1 


TIMBER LAKE, Dewey County, So. Dak.--BOND OFFERING.- 
Sealed bids will be received until 8 p. m. Sept. 1 by George H. Puder, City 
Auditor, for $20,000 6% water bonds. enom. $500. 


Due yearly in from 1 to 9 years. Cert. check for 2% of the amount of bid 
required. 


—_ city election a $96,000 bond issue for water-works and sewerage was 
efeated. The proposition, it is stated, will probably be submitted to the 
voters again in the near future. 


TOMPKINS COUNTY (P., O. Ithaca), N. Y¥.—BOND SALE.—The 
$200,000 coupon (with privilege of registration) highway impt. bonds 
offered on Aug. 22—-V. 117, p. 811—have been awarded to Sherwood & 
Merrifield of New York as 4's for $200,180, equal to 100.09, a basis of 


about 4.49%. Date Aug. 1 1923. Due $10,000 yearly on Aug. 1 from 
1924 to 1943 inclusive. 


TRACY, San Joaquin County, Calif.—BOND OFFERING.—Sealed 
bids were asked until 8 p. m. Aug. 23 by George L. Frerichs, City Clerk, 
for the following 7% street impt. assessment bonds: 
$41,242 50 bonds. Denom. $1,000, $500 and $124 25. 

yearly on July 2 from 1924 to 1933 inclusive 
35,053 50 bonds. Denom. $1,000, $100 and $105 35. 
Date Aug. 2 1923. 


TUSCUMBRA, Colbert County, Ala.—BOND OFFERING .—Bids will 


be received until Aug. 23 by J. E. Isbell, Mayor, for $171,000 6% 10-year 
improvement bonds. 


TWELVE MILE SCHOOL DISTRICT NO. 93, Williams County, 
No. Dak.—CERTIFICATE OFFERING.—Elmer Grisamer, Clerk, will 
receive competitive bids at the County Auditor's office at Williston until 
2 p. m. Aug. 27 for $6,000 certificates of indebtedness not to exceed 7% 
interest. enom. $2,000. Date Aug. 27 1923. Int. semi-ann. Due 


12 months after date. 

Financial Statement. 
Assessed valuation, 1923_._.______ 
Total bonded debt, this issue include 


Sinking fund on hand_- “ive 
Warrants outstanding _- 
Area 


Due $4,124 50 


_. $144,000 
3,200 
1,361 


‘ , "een 


TWIN BUTTE SCHOOL DISTRICT NO. 35, Divi 
Dak.—CERTIFICATE OFFERING.-Until 102° mm ka 


Nystrom, Clerk, will receive bids at not less than par at the County Auditor's 


County, No. 
Aug. 29 Andrew 
office at Crosby for $3,000 7% 18 months certificate of indebtedness. 
Denom. $500. 


Interest semi-annual. Certified check for $ less than 
5% of the bid required. or not less 


Financial Statement. 
valuation 


Assessed 
Bonded debt, this issue included___.__.____________ 
ponte and certificates of indebtedness outstanding 

TWIN LAKES, Freeborn County, Minn.—BOND OFFERING.—The 
Town Supervisors will receive bids until 10 a. m. Sept. 10 for $8,000 6% 
road and bridge bonds. Denom. $1,000. Date July 1 1923. Int. J. &J. 
Due July 1 1938. Certified check for 5%, payabie to Town Treasurer. 
required. 


UNIONTOWN, Perry County, Ala.—BOND OFFERING.—M. Laps- 
ley, Town Clerk, asked for sealed bids until yesterday (Aug. 24) for $3, 
14% coupon school building bonds. Denoms. 6 for $500 and 1 f 


ate Aug. 24 1923. Due yearly on Jan. 16 as follows: $1,000. 19297 to 











| Int. semi-ann. 


| Assessed valuation _- 


-Until | 


| for the purchase at not less than par of $7,200 5% 
there is no controversy or litigation pending or threatened concerning the | M.&N._15 
yt - 4 . oo. 


6,600,000 | 


—— Bank of Marysville. | 
ed. 


| not to exceed 6%. 
| payable at a place to be mutually agreed upon. 
5 | tified check for $1,000 required. 


Int. semi-ann. 


| 1946 to 1953, inclusive. 
| in a multiple of 1%. 


4,722 | 





1929, incl., and $600, 1930. Bonded debt (excluding this issue) Aug. 14 
1923, $35,000; assessed val. 1922, $775,000; total tax rate (per $1,000). $25. 


UTAH COUNTY (P. O. Provo), Utah.—NOTE SALE.—A block of 
$150,000 5% notes has been purchased by the Palmer Bond & Mortgage Co 
of Salt Lake City at a discount of $375, equal to 100.25, a basis of about 
4.25%. Of these notes, $100,000 are dated Aug. 15 1923 and $50,000 
Sept. 1 1923. All mature Dec. 15 1923. 


VAN BUREN SCHOOL DISTRICT NO. 22, Renville County, No. 
Dak.—CERTIFICATE OFFERING.—Until 2 p. m. Aug. 31 G. Rothgarn, 
Clerk, will receive bids at not less than par at the County Auditor's office 
at Mohall for $3,000 7% 18 months’ certificates of indebtedness. Certi- 
fied check for not less than 5% of the bid required. 


Financial Statement. 
Assessed valuation ---_- 
Bonded indebtedness - _ -_ - 
Outstanding warrants- 
Population, 197. 


VIKING SCHOOL DISTRICT NO. 9, Benson County, No. Dak.- 
CERTIFICATE OFFERING.—C. A. Gilbertson, County Auditor (P. O. 
Minnewaukan), will receive bids until 2 P- m. to-day (Aug. 25) for the 
purchase at not less than par of $5,000 7% certificates of indebtedness of 
this district. Certificates will be in denomination not less than $500. 
Int. semi-annually. Due March 151924. Certified check for not less than 
5% of the bid, payable to the district, required. 

Financial Statement. 
Assessed valuation 


Bonded debt, this issue included 

Total warrants outstanding 

RG EEL IEE pita 
Population, 2,000. 


WALLACE SCHOOL DISTRICT NO. 2, Kidder County, No. Dak.— 
CERTIFICATE OFFERING .—A. T. Morrison. District Clerk, will receive 
bids at the County Auditor’s office in Steele until 2 p. m. Sept. 4 for the 

urchase at not less than par of $3,500 certificates of indebtedness, to bear 
nterest at a rate not to exceed 7%. Denom. $500. Date Oct. 1 1923. 
Due April 1 1925. Certified check for 5% of bid required. 

Financial Statement. 
SS a tranes $247 ,534 00 


1,200 00 
3,159 53 
994 86 


$368 ,258 
cae aa 2,800 
wir 1,184 


$1,843,825 
31,000 
1,228 
8,750 


Total bonded debt x 
Total warrants outstanding- 
Total sinking funds on hand 


WAPATO, Yakima County, Wash.—BONDsS At the elec- 
tion held on Aug. 1 $35.000 water revenue bonds were voted. Notice that 
these bonds, if voted. would be bought in by the Yakima Trust Co. of 
Yakima, as the city had a contract of sale with it, was given in V. 117, 
p. 470. 


WASHINGTON COUNTY (P. O. Salem), Ind.— BOND OFFERING.- 
W.L. Taylor, County Treasurer, will receive bids until 1:30 p.m. Aug. 27 


coupon Clarence E. 
bonds. Denom. $360. Date Aug. 6 1923. Int. 
Due $360 each six months from May 15 1924 to Nov. 15 1933, 


VOTED 


Jones et al. road imopt 
inclusive. 


WASHINGTON SCHOOL DISTRICT NO. 9 (P. O. New Rockford), 
dy County, No. Dak.—CERTIFICATE SALE.—The $2,000 7% 
certificates of indebtedness, offered on Aug. 10 (V. 117, p. 470), were sold 
on Aug. 20 at par to J. D. Neffand F. Farer, each taking $1,000. Denom. 
$1,000. Date Aug. 20 1923. Interest semi-annual. Due in 18 months. 


WASHINGTON TOWNSHIP (P. O. Bowling Green), Clay County 
Ind.—BOND OFFERING.—Elmer Royer, Township Trustee, will receive 
bids until 11:30 a. m. Sept. 4 for the purchase at not less than par and 
interest of $8 .000 5°% school building bonds. Denoms. $200, one for $400. 
Date Aug. 15 1923. Prin. and semi-ann. int. (J. & J.) payable at the 
Township Trustee's office. Due $200 each six months from July 1 1924 
to Jan. 1 1943, incl.. and $400, July 1 1943. 


WATERTOWN, Codington County, So. Dak.---KHOND OFFERING .— 
In addition to receiving bids until 8 p. m. Aug. 27 for $65,000 water bonds, 
particulars of which were given in V. 117, p. 811, Brownie Mather, City 
Auditor, will also receive bids for $65,000 refunding bonds. Interest rate 

y Denom. $1,000. Date Sept. 1 1923. Prin. and int. 
Due Sept. 1 1933. Cer- 


WATERTOWN, Wilson County, Tenn.—BOND ELECTION POST 
PONED—-NEW ELECTION TO BE ORDERED.—-The Nashville **Banner’’ 
on Aug. 19 said: ‘‘The proposed election on a $50,000 water works bond 
issue for Watertown which was to have been held Aug. 18 was called off 


| by the Election Commissioners when it was discovered that the ballots 
| which had been prepared were not legal. 


J Another election will be ordered 
as soon as possible, perhaps within the next thirty days.”’ 


WEBER SCHOOL DISTRICT, Sargent County, No. Dak.—BOND 
OF FERING.-—Hattie M. Leach, Clerk, will receive competitive bids at the 


| County Auditor's office at Forman until 2 p. m. Aug. 27 for $7,000 6% 
TIPTON, Moniteau County, Mo.—BONDS DEFEATED .—At a recent | 


funding bonds. Date July 2 1923. Prin. and semi-ann. interest payable 
at the First National Bank of Minneapolis. Due July 1 1933. Bids are 
to be unconditional and are to be accompanied by a certified check for 5% 


| of the bid. 


Financial Statement. 
Total bonded debt, this issue included - 
Varrants and certificates of indebtedne 
Sinking fund on hand_ = 
Assessed valuation 


$14,500 
8,115 

. 3.815 
----1,335,533 
WELDON, Halifax County, No. Caro.—BOND OFFERING .—Sealed 
yroposels will be received until 8 p. m. Sept. 5 (postponed from Aug. 20— 
. 117, p. 811) by E. L. Haywood, Town Clerk, for $36,090 coupon (with 
rivilege of registration) public improvement bonds. Denom. $1,000. 
ate Sept. 1 1923. Principal and semi-annual int. (M. & 8S.) payable in 


| gold coin at the Hanover National Bank, New York City, and interest on 


registered bonds will, at the option of holder, be paid in New York exchange. 
Due on Sept. 1 as follows: $1,000, 1926 to 1945, inclusive, and $2,000, 

Bidder to name rate of interest, to be expressed 
A certified check upon an incorporated bank or 
trust company (or cash) for 2% of amount of bonds bid for, payable to the 
Town of Weldon, required. The bonds will be prepared under the super- 
vision of the U. 8S. Mtge. & Trust Co. of New York City, which will certify 
as to the genuineness of the signatures and the seal impressed thereon. 
Successful bidders will be furnished with the opinion of Reed, Dougherty & 


Hoyt of New York City, that the bonds are valid and binding obligations 
of the Town of Weldon. 


WHEATON TOWNSHIP, Bottineau County, No. Dak.—CERTIFI- 
CATE OFFERING .—David Johnson, Clerk, will receive bids at the County 
Auditor's office at Bottineau until 2 p. m. Aug. 31 for $1,000 certificates 
of indebtedness at not to exceed 7% interest. Denom. $500. Due $500 
Dec. 1 1923 and $500 May 1 1924. Certified check for not less than 5% 
of bid required. Assessed valuation, $470,866. Population, 144. 


WHEELER SCHOOL DISTRICT NO. 38, Grant County, No. Dak.— 
BOND OFFERING.—Mrs. J. J. Striegel, District Clerk, will receive bids 
at Pretty Rock until Sept. 4 for $6,000 funding bonds. Due in ten or 


fifteen years. 

Financial Statement. 

Total bonded debt-_ ae 

Total warrants outstanding 

Sinking funds on hand_ 

Assessed valuation 
Population, 110. 


WHITEHALL, Washington County, N. Y.—BOND OFFERING.— 
The Village Trustees are receiving proposals for the purchase at not less 
than par. at lowest interest rate bid, of the following registered bonds, 
until 7:30 p. m. Aug. 27: 

$900 Clinton Street sewer-main bonds. Denom. $300. Due $300 on 

Sept. 1 in each of the years 1923, 1924 and 1925. 
7,800 Saunders and Bellamy streets sewer and water-main bonds. Denom. 
$780. Due $780 yearly on Sept. 1 from 1923 to 1932, inclusive. 

850 Mountain Street water-main bonds. Denom. $425. Due $425 

Sept. 1 in 1924 and 1925. 
8,500 Mountain Street paving bonds. Denom. $500. Due $500 yearly 
on Sept. 1 from 1924 to 1940, inclusive. 
3,500 Sixth Street paving bonds. Denom. $500. Due $500 yearly on 
Sept. 1 from 1924 to 1930, inclusive. 
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3,600 Skene Street paving bonds. Denoms. 6 for $500 and 1 for $600. 
Due $500 Zeatty on Sept. 1 from 1924 to 1929, inclusive, and $600 
930. 


Sept. 1 1 
5,000 Jermain Street sewer bonds. Denom. $500. Due $500 yearly on 
for $1,000 and 1 for $750. 


Sept. 1 from 1924 to 1933, inclusive. 
7.750 village building bonds. Denoms. 7 ) C 
Due $1,000 yearly on Sept. 1 from 1924 to 1930, inclusive, and 
$750 Sept. 1 1931. 
Date Sept. 1 1923. Interest semi-annual. Certified check for 
amount of bid, payable to the Village Clerk, required. 


WILD ROSE SCHOOL DISTRICT NO. 54, Burleigh Copney 
No. Dak.—CERTIFICATE OFFERING .—Until 2 P: m. Sept. 1 W. E. 
Brownwell. Clerk, will receive bids at the County Auditor's office at Bis- 
marck for $2,500 certificates of indebtedness at not to exceed 7% interest. 
Due March 1 1925. Certified check for not less than 5% of the bid required. 


Financial Statement. 
Assessed valuation ..-$253,435 


Warrants outstanding June 30 1922-- 2.690 
Bonds outstanding June 30 1922 


WILDROSE SPECIAL SCHOOL DISTRICT NO. 90 (P. O. Wildrose) 
Williams County, No. Dak.—CERTIFICATE OFFERING.—D. A. Ten- 
holt, Clerk, will receive bids until Sept. 4 for $20,000 7% 18 months’ certifi- 
cates of indebtedness. Certified check for 5% required. 


WILKES COUNTY (P. O. Wilkesboro), No. Caro.—BOND OFFER- 
ING.—J. C. Wallace, Register of Deeds, asked for bids until 2 g: m. 
Aug. 23 for $80,000 coupon school funding bonds at not to exceed 6% int. 
Denom. $1,000. Date July 2 1923. Prin. and semi-ann. int. payable 
in New York. Due yearly on July 2 as follows: $2,000, 1924 to 1933 incl., 
and $3,000, 1934 to 1953 inclusive. 

WILLIAMSON COUNTY ROAD DISTRICT NO, 95 (P. O. George- 
town), Tex.—BOND OFFERING .—Until 10 a. m. Sept. 10 sealed bids will 
be received by H. A. Hodges, County Auditor, for $30,000 54 % 1-30-year 
highway bonds. Denom. $1,000. Int. semi-ann. Bonds authorized on 
July 21 by 249 to 30. 

WILLOUGHBY SCHOOL DISTRICT (P. O. Willoughby), Lake 
County, Ohio.—NO BIDS.—The $16,275 5% school bonds offered on 
Aug. 18-—V. 117, p. 697—were not sold, as no bids were received. 

WILSON COUNTY ROAD DISTRICT NO. 3 (P. O. Floresville), 
Tex.—BONDS VOTED.—On Aug. 4 the $100,000 544% road bonds put 
before the voters for their approval or disapproval on that date—V. 117, 
p. 471—met with success, the issue carrying by a vote of 630 to 137. 

YAZOO DELTA LEVEE DISTRICT (P. O. Clarksdale), Coahoma 
County, Miss.—BOND SALE.—The $25,000 6% levee bonds offered on 
Aug. 14—V. 117, p. 584—were awarded to Fall & Co. of Memphis. Date 
Aug. 11923. Due yearly on Aug. 1 as follows: $1,000, 1924, and $2,000, 
1925 to 1936, incl. 


YORK, York County, Neb.—BOND SALE.—tThe First Trust Co. of 
York and the Peters Trust Co. of Omaha, jointly, purchased at par $70,- 
883 40 Paving District No. 20 bonds, it is stated. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
A. H. Williams, City Auditor, will receive bids until 12 m. Sept. 17 for the 
following coupon or registered bonds: 
$200,000 5% grade-crossing elimination bonds. Date Sept. 1 1923. 

10,000 yearly on Oct. 1 from 1924 to 1943, inclusive. 

87.197 6% Glenwood Sub-District sewer outlet bonds. Date Aug. 1 

1923. Due yearly on Oct. 1 as follows: $17,000, 1924; 
$18,000, 1925; $17,000, 1926; $18,000, 1927; and $17,197, 


1928. 

Principal and semi-annual interest payable at the office of the Sinking 
Fund Trustees. Certified check on a solvent bank for 2%, payable to the 
City Auditor, required. Bonds to be delivered and paid for not later than 
Sept. 25, at Youngstown. 

YOUNGSTOWN, Sullivan County, N. Y.—BOND SALE.—J. C. 
Moakler, Cashier of the Bank of Niagara, purchased an issue of $6,000 5% 
general impt. bonds for $6,017 50, equal to 100.29, a basis of about 4.95%. 
Denom. $500. Date July 1 1923. Int. J.& J. Due 1925 to 1936. 
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CANADA, its Provinces and Municipalities. 


CARROT RIVER R. M., Sask.—DEBENTURES AUTHORIZED.— 


The local Government Board has given this place authority to issue $2,600 
8% 15-installment debentures. 


GOVAN, Sask.—-DEBENTURE SALE.—A block of $1,000 7% 15-year 
debentures is reported as having been sold to Geo. Moorehouse & Oo. 


MOOSE JAW, Sask.—DEBENTURES AUTHORIZED.—The local 


Government Board thas given this city ‘permission to issue $82,243 6% 
5-year debentures. 


PARIS, Ont.—DEBENTURE SALE .—Two blocks of 514% debentures, 
one for $75,000, repayable in 30 installments, and the other for $15,000, 
repayable in 20 installments, have been awarded to the Municipal Bankers’ 
Corp. of Toronto, at 101.62—a basis of about 5.35%. Other bidders, 
according to the Toronto ‘‘Globe,”’ included: Bell, Gouinlock & Co., 101.55; 
Bain, Snowball & Co., 101.553; Dyment, Anderson & Co., 101.38; Stewart, 
Scully & Co., 101.2616; Macneill, Graham & Co., 101.11; Wood, Gundy & 


+ aa ow McLeod, Young, Weir & Co.,; 100.57; and Gairdner, Clark & 
/O., 40. 


RENFREW, Ont.—DEBENTURE OFFERING.—R. P. Watt, Clerk- 


Treasurer, is receiving proposals until 6 p. m. Aug. 27 for the purchase of 
$22,465 6% 20-year installment local improvement debentures. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE .—The following, according to the ‘‘Monetary Times,” is a list of 
debentures, aggregating $44,600, reported sold by the Local Government 
Board from July 23 to Aug. 5: Rose Mound, $600, 6% %, 5 years, to Regina 
P. 8S. Sinking Fund. Bruce, $4,300, 7%, 20 years, to Mrs. E, Sinclair, 
Limerick; Notre Dame D'Auvergne, $21,000, 7%, 20 years, to Kern 
Agencies, Ltd.; Riversides, $1,000, 7%, 10 years, to Geo. Moorehouse & 
Co.: Bowling Green, $8,000, 644%, 20 years, to Geo. Moorehouse & Co.: 
Hodgeville, $8,000, 634%, 15 years, toC.C. Cross & Co.; Antonio, $1,000, 
6%%, 10 years, to Canada Landed & Investment Co.; Devonshire, $700, 
7°%,. 1p years, to Regina Brokerage & Investment Co. 

DEBENTURES AUTHORIZED.—The following, we learn from the same 
source, is a list of authorizations granted by the Local Government Board 
during the same period: Loring, $2,000, 15 years, not exceeding 8%; Sun- 
light, $2,000, 10 installments, not exceeding 8%; Weybridge, $1,000, 10 
installments, not exceeding 7%; Grunert, $4,000, 15 years, not exceeding 
8%: Vera, $1,000, 5 installments, not exceeding 8%; Louisa, $7,700, 15 
years, not exceeding 8%; Midway, $1,100, 6 installments, not exceeding 
8%; Coldspring, $1,300, 10 installments, not exceeding 8%; Wales, $2,000, 
10 years, not exceeding 8°%; Willow Beach, $4,400, 15 years, not exceeding 
8%: Ridge, $1,200, 10 years, not exceeding 8%; Leviathan, $4,300, 15 
years, Stone, $3,900, 15 years, not exceeding 8%. 


© eel 
THREE RIVERS, Que.—DEBENTURE SALE.—The following issues 
of 5%% debentures offered on Aug. 20—V. 117, p. 812—were awarded 
to Wood, Gundy & Co. at 99.65: 
$30,000 dated May 1 1923, maturing in 30 years from their date, bearing 
interest at the rate of 544%, payable semi-ann. May 1 and Nov. 1. 
74.500 dated May 1 1923, maturing in 30 years from their date, bearing 
interest at the rate of 54%, payable semi-ann. May 1 and Nov. 1. 
58,000 dated May 1 1923, maturing in 20 years from their date, bearing 
interest at the rate of 544%, payable semi-ann. May 1 and Nov. # 
24,800 dated May 1 1923, maturing in 30 years from thelr date, bearing 
interest at the rate of 54%, payable semi-ann. May 1 and Nov. 1. 
53,200 dated May 1 1923, maturing 20 years from their date, bearing 
interest at the rate of 514%, payable semi-ann. May 1 and Nov. 1. 


“WALLACE R. M., Man.—DEBENTURE SALE.—A block of $6,870 
6% debentures, maturing from 1934 to 1940, has been awarded, it is repor- 
ted, to C. C. Cross & Co. at 100.36. 


WHITBY TOWNSHIP, Ont.—DEBENTURE SALE.—The “Monetary 
Times” reports the sale of $40,000 544% 30-installment debentures to 
Wood, Gundy & Co., of Toronto, at 101.78—a basis of about 5.34%. 


not exceeding 8%; 
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F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation c 
County, Municipal and Corporation 
Bonds, Warrants and Securities ar:r 


Proceedings Authorizing Same. 


: 617-520 111 W. Monr-e Si- 
enki. Harris Trust Building 
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sified Department? 
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Five Per Cent Water-Works Bonds 
° Series “A” 1922. ar 


Gold, Tax-Free, 20-30-Year Coupon 
Bonds 


SEALED PROPOSALS will be received for all 
or any part of $250,000 City and County of 
Honolulu, Territory of Hawaii, Water-Works 
Bonds, Series ‘‘A’’ 1922, of $1,000 denomination, 
dated April 15, 1922, payable April 15, 1952, 
redeemable on or after April 15, 1942, bonds to 
be in coupon form, bearing interest at the rate 
of five per centum r annum, payable semi- 
annually April 15 and October 15; principal and 
interest payable in Honolulu, Hawaii, or New 
York City, at option of holder. 

The issuance of these bonds has been approved 
by the PRESIDENT OF THE UNITED 
STATES OF AMERICA. 

The proceeds of the sale will be used exclusively 
for the purpose of extensions, betterments and 
replacements to the water-works and water 
systems of the City and County of Honolulu. 

The bonds have been prepared under the super- 
vision of The UNITED STATES MORTGAGE 
AND TRUST COMPANY OF NEW YORK 
CITY, which has certified as to the genuineness 
of the signatures of the officials and the seal 
impressed thereon, and the legality of the bonds 
will be approved by JOHN C. THOMSON, 
Esquire, of New York City, whose approving 
opinion will be furnished to the successful bidder. 

BIDS WILL BE RECEIVED at the office of 
the United States Mortgage & Trust Company, 
55 Cedar Street, New York City, or at the 
office of the Treasurer of the yiy and County 
of Honolulu, Hawaii, until 12 O CLOCK NOO 

F THURSDAY, SEPTEMBER 6, 1923. 

The right is reserved to reject any and all bids. 

Form of proposal to purchase bonds may be 


D. L. CONKLING, 
Treasurer, City and County of Honolulu. 
August 3, 1923.9 








BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 





Connecticut Securities 


SPECIAL STREET IMPROVEMENT 
BONDS 


Proposals will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office 
of the undersigned, WEDNESDAY, AUG- 
UST 29TH, 1923, AT 2:30 O CLOCK P. M., 
or 2108.923.17 Special Street Improvement 


onds. 

These bonds are to be sold at a rate of interest 
not exceeding five per cent (5%) annum, 
and to be dated September Ist, 1923, and to be 
payable one-tenth and one-twentieth each year 
thereafter, as the case may be, the last one being 
payable September 1, 1943. 

Sealed bids may be submitted until 2:30 o’clock 
Pp. m. of the date of sale. After that hour open 
xids will be asked for and all bids must include 
accrued interest from date of said bonds to date 
of delivery. 

The approving opinion of John C. Thomson, 
Attorney, of New York City, will accompany 
the bonds. 

The right to reject any or all bids is hereby 
reserved. A certified check for two cent 
(2%) of the par value of the bonds bid for, made 
payable to C. A. Bloomquist, City Treasurer, 
must accompany each )bi'! 

Sircular contain full particulars will 
mailed upon oi on. 

AN C. BROWN, 
City Comptroller. 


be 





BOND CALL , 


McCracken County, Kentucky 


On the 3rd day of April 1923, an order was 
duly entered directing the call of certain bonds 
of McCracken County, Kentucky, and 
bonds numbered 301 to 500 both inclusive, 0 
the issue of March 1, 1893, for payment September 
L LL . fe 7 oe National Bank in the 

ty of New York; 

Said Bonds will be paid, on and after September 
1, 1923, at the office of the Treasurer of Mc- 
Cracken County, Kentucky, in the City National 
Bank of Padu , Kentucky, upon presentation 
to said Treasurer; and the is to 
advertise in some financial eral 

erein directed, and that 


eat wl bei a bee 
tt stop on September 1, 1923. 
JAS. M. LANG, Judge. 


interest thereon 
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Members of Detroit Stock Ezchang 


‘Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
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HUGHES, GORDON & CO. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 
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Municipal Bonds Corporation Bonds 
| Stocks 

Members Detreit Steck Exchange 
2064 Penobscot Building DETROIT 


POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members‘ Boston Stock Exchange 
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Pittsburgh Securities a Specialty 
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828 Fourth Ave., Pittsburgh, Pa. 
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American National 
Company 
NASHVILLE, TENN, 
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“BODELL & co. 


10 WEYBOSSET STREET 
PROVIDENCE 


Hew York 
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BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











DALLAS, TEXAS 
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BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1111-13 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors o Enti Issues 
x from 6% to 7%. 


banks and investors. 

















FENTON, DAVIS & BOYLE 


Investment Bankers 








EDGAR FRIEDLANDER 
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| 481 GRISWOLD ST. 120 BROADWAT 


W. W. CARY & CO. 


Members Columbu Steck Exchange 


COLUMBUS SERVICE 


60 East Broad 








Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 2600 
























COLUMBUS, OHIO 





THE BOND DEPARTMENT 


of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask te be placed on our Mailing List. 
Capital, Surplus & Profits, $3,006,000 
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Local Corporation Bonds and Stoves 
We Invite Inquiries 
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Members Detroit Stock Exchange 
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J. Herndon ome Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. Livingstone, Higbie & Company 


Municipal & Corporation Bonds 





INVESTMENT BONDS 
609 OLIVE ST., Dime Savings Bank Bidg., 


DETROIT 


ST. LOUIS, MISSOURI , 














| 
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The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 


POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 








GEO. L. SIMPSON & CO. 
DALLAS | 





Member St, Louis Stock Exchange 




















Ava. 25 1923.] 





THE CHRONICLE XXVII 








COTTON, GRAIN. SUGAR IND COFFEE MERCHANTS axp BROKERS 
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Shas. O. Corn Paul Schwara 
August Schierenberg Fraux a. Kimbail 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Egehange 
New York Produce Exch ange 
New York Coffee & Sugar Exchange 


ASSOCIATE MEMBERS OF 
Liverpocl Cotton Association 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - _ Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN ‘CORRESPONDENTS 

Hibbert, Finlay & Hood, Liverpool 

iete d’ Importation et de Commission, Havre 

cFadden’s Cie. voor Import en Export, Rotterdam 

John E. Casal, St. Kongensgade 59, Copenhagen 
Henry Zweifel, Bahnolstresce 57 B, Zurich 
Juan Par y Cia., Barcelona, Spain 
Fachiri & Co., Milan 
Geo. H. McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central Pp.’ O. Box 55, Osaka, Japan 





























GWATHMEY & CO. 


iCotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 





FENNER & BEANE W. R. CRAIG & CO. 


Merchants and Brokers 








27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS COTTON 
Members New York Cotton Exchange 
BROKERS Bowling Green 0480 
Members 60 Beaver St., New York 


New York Stock £ 








Cunfa Cone eRe exam ||| ROBERT MOORE & CO. 





Associate Members 44 Beaver Street, New York 
Liverpool Cotton Association 
































Members New York Cotton Exchange 








New York Coffee & Sugar Exchange, Inc. 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


Stephen M. Weld & Co. 


COTTON MERCHANTS 





82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 

WELD & CO., LIVERPOOL. 


Hopkins, Dwight & Co. 


COTTON 





and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 


W.R. GRACE &CO. 


American Cotton Dept. 
HANOVER SQUARE, NEW YORK CITY 
COTTON MERCHANTS 








Americans Upper Egyptian 
Pimas Sakellaridis 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on _ the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 


New York Produce Exchange. 














Zetablished 1856 
H. Hentz & Co. 
Cotton Exchange Bldg. 55 Congress Street DO YOU KNOW 
NEW YORE SCSTSN, Ha That the most efficient 
COMMISSION MERCHANTS men in their respective 
AND BROKERS fields use and consult the 
Members of Financial Chronicle Clascl- 
New York =< ae fied Department. 
now York Coffee & Sugar Exch Keep this Department ina 
New bg Fee ny aes mind for use when the occa- 
Associate Members of sion arises. 
Cotton Association 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NE\Y YORK 
Established Over 80 Years 











Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or bettez 
services possible without sacrifice ot 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publictty 
problems in a consistent manner. 











609 Cotton Exchange Bldg NEW YORK 
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POSITIONS WANTED 


WANTED 








only to inform but produce. 


responsibility is desired. 


Address Publicity Manager, Box 
Street, New York. 





PRODUCTIVE 
PUBLICITY MANAGER 
AVAILABLE 


Ten years experience in all forms of publicity, part of which has been 
with banking institutions, qualify the writer to serve a progressive 
Bank, Trust Company or Bond House who want their publicity not 


Have specialized in securing inquiries for and selling bonds by mail, 
but can secure new business for all departments. 


A real opportunity, a permanent connection and a salary equal to the 


2, Financial Chronicle, 90 Pine 








Desirable Opportunity 


For a retired business or professional 
man, resident of Massachusetts, well 
and favorably known in his com- 
munity, there is open a very desirable 
connection with an Investment House 
dealing exclusively in reliable first 
mortgage real estate bonds of the 
better type. The purpose of this ad- 
vertisement is to attract the attention 
of successful men who prefer to make 
use of a portion of their time profit- 
ably. Satisfactory references given 
and requested. Address Box No. 
W-1, Financial Chronicle, 90 Pine St., 
New York. 











PARTNER WANTED 


ws 











PARTNER WANTED 


New York Stock Exchange House, con- 
ducting a bond business, would like 
to hear from a party that would be in- 
terested in a partnership arrangement 
requiring $250,000. 
fidence, Box V, Financial Chronicle, 
90 Pine Street, New York. 


Address in con- 








WANTED 


~~ POSITIONS WANTED > 





"AGE MAN.—High school education. Four 


years Wall Street experience. Desires position 
with financial firm. Thoroughly familiar 
with cage and brokerage office procedure. 
Box W-%3, ‘Financial Chronicle,"’ 90 Pine 
St... New York 























Unique Investment 
in South American 


General Development and Colonization Enterprise 
To Be Established and Conducted as 


Direct Government Auxiliary 


Can now be discussed by Party, interested to act as Principal 
for 2-3 of required Capital, with Promoter Visiting New York 


Communicate: Box W 24, Financial Chronicle, 90 Pine St., New York 





MARKET LETTER WRITER 
STATISTICIAN 


Young Lady, seven years ex- 
perience in financial district, 
Capable security analyst and 
sales correspondent. Box W-7 
Financial Chronicle, 90 Pine 
Street, New York. 








Former Treasurer, Comptroller, Audi- 


tor of large corporations, also super- 
vising senior and supervising manager 
on New York Staff Certified Public 
Accounting Firms, seeks connection 
as Financial Executive. Box V-2, 
Financial Chronicle, 90 Pine Street, 
New York. 























CODES 








BEFORE BUYING 


CABLE CODES 


See“Bensingen”. 


COMPLETE PRICE UST 


D C.BENSINGER CO. 
19 Whitehall St.,N.Y. Bowl. Gr. 6580 











POSITIONS WANTED 





YEARS EXECUTIVE EXPERIENCE 
IN BANKING AND INVESTMENT 


In seeking a new connection with Banking 
or brokerage house, I offer broad knowledge 
of organization, economical office manage- 
ment, handling investment accounts, (par- 
ticularly accounts of Estvtes) safe keeping 
of securities, etc. Lately in charge of 
Domestic Departments of international firm, 
member of New York Stock Exchange. 
Credentials emphasize competence and in- 
dustry. Address “V. A.,” P. O. Box 822, 
City Hall Station, New York City. 


FOR SALE 





WANT TO SELL 
$125,000 First Mortgage Bond Issue 


on modern, almost new, 3-story apart- 
ment building, Atlantic City; ap- 
praised (bank) at $225,000. rinci- 
als or established underwriting 
ouses please address “Maine, care 
of Metropolitan Adv. Co., 111 Broad- 
way, New York. 








POSITIONS WANTED 





WHOLESALE BOND MAN 


Several years’ success selling 
to dealers in Eastern States 
and managing syndicates. 
In present connection have 
created and supervised sec- 
ondary markets of bond and 
stock issues. Can qualify as 
salesmanager or manager of 
New York office of an inveat- 
ment house. Good record and 
references. Box V-11, Finan- 
cial Chronicle, 90PineSt., N.Y. 














BOND TRADER 


Experienced Trader, College 
Graduate, at present em- 
ployed with New York Stock 
Exchange House, seeks better 
opportunity with high-grade 
investment house. Has wide 
trading experience in Public 
Utilities & Industrial Bonds. 
Can furnish the highest pos- 
sible references as to energy, 
integrity and ability. Address 
Box S-5, Financial Chronicle, 
90 Pine Street, New York. 














Certified Public Accountant, 
with first-class training and ex- 
perience, about to start up in 
business on his own account in 
New York City, desires to make 
connection with bank or financial 
house which can introduce busi- 
ness. Box W-28, Financial 
Chronicle, 90 Pine St., New York. 
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ENGINEERS 
Public Utility 
Specialists 


Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Illinois Merchants Bank Bldg., 
30 South Clark Street, 
CHICAGO 

















LEWIS E. ASHBAUGH 


CIVIL ENGINEER 
INVESTIGATIONS AND REPORTS 
FOR FINANCING 





Water Powers 
industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


180 Broadway, N, Y. Phone 0689 Rector 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








fFAining Engineers 


PL LLP PLL ——e—e PLL LILI LI LISS I 


H. M. CHANCE & CO, 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dresel Building PHILADELPHIA 


rn | nner 
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The 
First National Bank 
of Boston 


The leading financial institution 
in New England 





Branch at Buenos Aires, Argentina 
Branch at Havana, Cuba 
Special Representative in London 





Resources $300,000,000 



































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - -+- + + «© «© «+ «= $2,000,009.00 
Surplus and Undivided Profits - + $17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and ye securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 
WILLIAM M, KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT., Asst. Secretary 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S, OSBORNE, Asst, Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H, WILSON, Asst, Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst, Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 

JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. deFOREST 
LYMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOB 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 


FRANE L, POLE 











Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 


constituting the “backbone” of the Worid’s 
Cotton Industry. 
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Netcher Building 


Corporation 


First (Closed) Mortgage 
Leasehold 6s 
Dated July 1, 1923. Due July 1. 1933. 
Interest payable January and July | 
Denominations $1,000, $500, $100 
The Netcher Building Corporation 
was organized to acquire the 17-story 
building at State and Madison 
Streets, Chicago, knewn as ‘“‘the 
busiest corner in the world.’’ This 
building has been leased to the 
Boston Store of Chicago until 1941 
at a yearly rental of over twice the 
interest charges on bonds. 
Price 100 and Interest 
Yielding 6% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
let Win Nat'l Rank Bldg, Milwaukeo 
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J.$. BACHE & CO. 


Established 1892 


Financial 
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Cities Service Securities 


| 
| and 
Securities of more than 100 sub- 
| sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Albany, N. Y. Mansfield, Obio 
Atlanta, Ga. Minneapolis, Minn. 
Baltimore, Md. Nasbville, Tenn. 
Bartlesville, Okla. Newark, N. J. 
Boston, Mass. New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. Syracuse, N. 
Harrisburg, Pa. Toledo, Obio 

Los Angeles, Cal. Wilkes-Barre, Pa. 
Louisville, Ky. Zanesville, Ohio 
London, England. 


—— 


SECU or. Ks DEPART MENT 


Hen Ta sl 
& Gtapeiny 


60 WALL STREET, NEW YORK CITY 


New York Stock Exchange 
Members; Chi © Board of Trade 

New York Cotton pnmmenes 

and other leading Exchanges 


42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 


Branches and corres located 
in princi 
Stocks—Bonds—Grain 


Cotton—Foreign Exchange 


B and Sold for Cash or 
on Conservative Margin 


Branch Offices 
Atlantic City 
Omaha 
Detroit Schenectady 
ey Philadelphia are 
5! Toledo 


Syracuse. eed 
City Tulsa 
Private Wire Correspondents 


Baltimore Columbus New Ortepas 
Boston Hartford Pittsburg 
Oincinnati New Haven Springfield. Mass. 
Oleveland St. 


1 
these 


Mammen 























“The Bache Review” sent on Ral 
Cor Pp d invited. 


























BONDS EXEMPT FROM ALL FEDERAL 
AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 


Caldwell, Mosser & Wiliaman 


29 So. La Salle St., 100 Broadway 
CHICAGO NEW YORK 








C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 








Established 1874 


Members ef 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Ohicage Board ef Trade 


Unlisted Securities Departmen 





Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Current Liat 























Hord. FitzSimmons & Co. 
High Grade Bonds 
4387 South La Salle Street. Chleage 





Emery, Peck & Rockwood 


@ Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwaukee Peoria 








29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


MINTON,LAMPERT & Co. 








NATIONAL 


F IRS BANK 


RICHMOND, VA. 
Jehn M. Miller, Jr., Pres’t. 


Capital & Surplus 
$4.000.000 


Resources $80,000,000 














Detroit City Gas 
Ist Mtge 6s, 1947 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck Exchanxe 
40 Broadway Ne«~ 


ork 








Paut C. Dooce & Co. 


*MCORPORATED 


lerVESTMENT 


PELEPHOME FRANEUN 6160 


s© South La Sauze Strate 
Cu!1CAGo 


Securities 


First Wisconsin National Bank Building 
MILWAUKEE 





Quotations and Statistics 
on all 


WESTERN 
SECURITIES 


4 The 


BOND DEPARTMENT 
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: tes geen 


Bo 
84 FEDERAL RESERVE 
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‘Trust Comp 


ERAL RES A Froth y 
COLORADO 


COMPLETE 
PRIVATE WIR 


SYSTEM SERVICE 


. B| 115 Broadway 





G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 


m 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





116 S. La Salle St. 


423 Cedar St. 
CHICAGO 


NEW YORK 


ST. LOUIS, MO. 


P.W.CHAPMAN & CQ.INC } 











F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members ef New York & Besten Steck Excnance: 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


Wiggins Bloek 


NEW YORK CINCINNATI 





CARLISLE. PETERS & GO 


INVESTMENT SECURITIES 
WILKINS BUILDING: 1512 H STREET 
WASHINGTON - D-€ 





Municipal Bonds 
“Are Exempt from Federal Income Taxes 
Yielding from 414% to 6% 
Send 


for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Branches Detroit, New York, St. Lou's 





